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THE MONEY MARKET. 
Tus market has assumed, somewhat prematurely, that of 
the new issue of bonds which must be made by the 
American Government inorder to replenish the Treasury’s 
stock of gold, a portion will be placed on this side, and 
that gold will be shipped hence to the States. And as we 
point out elsewhere, if the issue were made in gold bonds, 
they would no doubt be readily taken up here and on 
the Continent. Under the law as it stands, however, 
the Government can only issue bonds payable in coin of 
the United States, which includes silver as well as 
gold, and while there is such uncertainty as at 
preseat as to the ability of the Treasury to main- 
tain gold payments, bonds of that kind are not 
at all likely to find a ready market here. Of 
course arrangements may be made by finance houses for 
drawing gold hence, and, in view of that possibility, the 


advance of the discount rate for best three months’ bills 

to Z per cent. is a prudent measure of precaution. If, 
however, the Treasury is left to act under its existing 
powers, as seems probable, it will have to get the bulk 
of the gold it needs at home. 


Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE. 
Yesterday. | Last Week.| A Fort- |ThreeWeeks| A Month 
| night Ago.| Ago. Ago. 
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LONDON MARKET RATE Compared with FORZIGN MARKET RATES 
(+ above; - below). 





there is nothing in his keeping it to show that he will 
not use it wisely, or even to prove that he will not grant 
his subjects much more liberty. He may still allow 
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secure better and more complete results than any 
Assembly. He could, for example, remove many 
abuses connected with conscription, could modify the 
excess of authority now possessed by the Com- 
munal Councils, or ‘ Mirs,’ and could lighten for 
all but ordinary criminals the severe discipline of the 
convict prisons, and the miseries of transportation to 
Siberia. He may, of course, do none of these things, 
but he also may do them, and if he does he will be obeyed 
with a rapidity and willingness which would not be 
secured by any representative body. The Russian people 
attribute wisdom to their Sovereign, and it is by no means 
certain that they would be equally convinced either of 
the good faith or of the disinterestedness of an elected 
body, whose functions they would at first with difficulty 
understand. The Tsar, in short, has not by his declara- 
tion reduced his own power of governing well, and his 
subjects may still hope that it is his intention to govern 
leniently. He is not, it is clear, a Liberal; but many 
absolute Sovereigns have passed just laws, and have 
insisted successfully that they should be carried out. 
His grand difficulty, as it was that of his father, will be the 
overwork which the autocracy will impose upon him, but he 
can greatly lighten this by selecting competent Ministers, 
and leaving their hands fairly free, a task to which his pre- 
decessor was disinclined, alike by his temperament and his 
religious view of his own functions. It is simply impos- 
sible to govern Russia decently without help, and in 
organising an efficient and, at the same time, lenient 
Ministry, Nicholas II. may do nearly as much for his 
subjects as if he had summoned the federal body, for 
which it would appear from the Emperor’s speech many 
of the County Councillors had been looking with a certain 
hope. That hope is now dispelled, but we do not know 
that it was ever quite reasonable, or that in dispelling it 
Nicholas II. has destroyed all prospect of a useful reign. 
Any great change in the existing system would have been 
a aaa into the unknown, and the best preparation for 
more freedom in Russia would be a régime of law, which 
the autocrat can, if he pleases, establish, as did the 
absolute Kings of Prussia. 
As regards the prospects of peace in Europe, the 
refusal to modify the autocracy makes no difference. 
There was no chance whatever that the Emperor would 
resign any portion of his right to control foreign nego- 
tiations, to order peace or war, or to administer his army 
as he considered best for the interests and the strength 
of Russia. If he had been ever so liberal, there was no 
possibility of his surrendering this power. For there is 
no one to surrender it to. The representatives of the 
Zemstvos would have been incompetent even to fotm 
an opinion upon such questions, and could not have 
interfered with the Army without the gravest dangers, 
such as even in France make of the Army a State within 
a State. Nor is there the slightest reason to believe that 
a representative body in Russia, whether vested with power 
or purely consultative, would have been more peaceful 
than the Tsar. On the contrary, there is no small reason to 
fear that Russia at large is more or less Panslavist, 
that the civil population would like war better than the 
Emperor usually does, and that as regards Turkey in 
articular, and perhaps England, the Russian ple, if 
enfranchised, would be liable to very dangerous Neate of 


~* This is the nominal exchange, and makes no allowance for the premium on 
gold which is charged by the Bank of France. 





THE RUSSIAN EMPEROR'S DECLARATION. 
THe haughtily - outspoken declaration made by the 
Jimperor of Russia on Monday to the deputation from alk 
the County Councils of the Empire will undoubtedly 
produce some mischiefs at first, but we do not see that it 
greatly changes the situation, either in Russia itself or as 
regards war and peace in Europe. The Emperor bade 
the councillors let the people know that ‘in devoting all 
my strength to the welfare of the people, I intend to 
protect the principle of autocracy as firmly and un- 
swervingly as did my late and never-to-be-forgotten 
father.” The first effect of those words will probably 
be that those who control the immense bureaucratic 
machine which governs Russia will think that the 
old system is to go on unchanged, that no publicity 
will be allowed, and that, consequently, they may 
be as oppressive and as extortionate as they please, 
for they will be supported by the Tsar. As they, 
and not the Sovereign, are responsible for most of 
the abuses which prevail in Russia, that is a bad result, 
and one which we fear is unavoidable. An autocrat has 
great difficulty in limiting the powers of his active 
servants, and if there is no publicity, they rely upon his 
support, or rather upon their own power of using his 
name freely. The declaration of Monday gives these men 
a new lease of power, and that fact will accentuate dis- 
appointment among those Russian Liberals who, in the 
teeth of experience, believe that the Empire will one day 
find a Tsar intent upon carrying out grand “ reforms” 
in the Western sense. The new bitterness of this 
class will not be good for Russia, nor will the 
renewal of vitality in the Nihilist movement. The 
fanatics of that party evidently halted for a moment 
in order to see what the new Sovereign would do, 
but now that he has revealed his policy they will 
again resume their threats, or possibly their attacks. 
That is a great evil, because it will embitter the 
Emperor, and because it will enormousiy increase the 
power of the police. It is probable that the young 
Emperor, who is neither a depressed man nor a nervous 
one, will refuse to shut himself up in a palace as his 
father did, and will move about his Empire much more 
freely, but it is too much to expect that he will not do 
battle for his life, or that much of the policy of Russia 
will not be subordinated to the personal safety of the 
Head of the State. No monarch will allow himself to be 
killed if he can help it, or will remember too carefully 
that his police can use accusations of ‘‘ vlots” to carry 
out their own purposes, or to remove persons whom they 
consider too dangerous to be left in freedom. The 
peculiar oppression of Russia, the quasi-independence of 
the police, will therefore continue, and with it many of 
the worst features of previous régimes. 

At the same time, it is quite possible to exaggerate 
the evil effects of the declaration of Monday. It excited 
neither surprise nor dismay in the audience, and was 
probably fully expected, though not, perhaps, in so out- 
_—- a form. It was, from the beginning, improbable 

at the Tsar would begin reforms by parting with an; 
portion of his own power, and most improbable that he 
would surrender it to the Zemstvos, which are in the 
main representatives of the landlord class, whereas the 
‘Throne in Russia rests upon the peasantry. The Tsar 
ras almost certain to keep his absolutism perfect, and 
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sudden emotion. It was the people who forced on war 
in 1877, and the people who, but for Alexander III., 
would a few years later have insisted on invading the 
Balkans, and so trying conclusions once again both 
with Austria and with Turkey. It is said to be shocking 
to leave issues so vast to the decision of one man; 
but one man always decides on war or peace, 
and is apt in doing so to feel his responsibility 
more than an Assembly could. There never was an 
autocrat more despotic than Alexander III., but he kept 
the peace for years, and that even at moments when all 
around him, including many sections of his people, 
wished for war. It is a mistake to believe that modern 
Sovereigns desire war; the stake to be played for is too 
great to leave them light hearts, and they are too sensible 
that the consequences of defeat would fall first on their own 
thrones. NicholasII. is penetrated with the ideas of his 
father ; he has as yet not found any influential counsellor 
to confide in, and he certainly will not fight a day the 
sooner because his autocracy still makes him specially 
and personally responsible for war. 





CONSOLS AND THE SINKING FUND. 


Many readers of the Times must have seen with some 
surprise a statement which appeared in the City article 
on Saturday last. ‘‘The chief feature on the Stock 
“ Exchange,” it was there written, ‘has been a sharp 
‘‘ fall in Consols, accompanied by rumours that no 
‘‘ further purchases for the Sinking Fund will be made 
‘‘ at the present high range of prices. We need hardly 
“say that these rumours are not ‘confirmed,’and we 
‘have no doubt they have their origin in the view 
“ naturally held by good men of business that such pur- 
‘‘ chases are bad policy. It is not necessary either in 
“law or as a matter of expediency that the Sinking 
“Fund should be used in so wasteful a manner 
“as the redemption of Consols at much over par.” 
From this it would appear that in the opinion of 
the Times the Treasury has power to suspend purchases 
on account of the Sinking Fund if and when Consols are 
much over par. In reality, however, it has no such 
option. It is not, of course, bound to buy Consols. It 
may elect to purchase in preference, say, 24 per Cents., 
Local Loans stock, or any other Government securities, 
and it will, of course, select the cheapest. These 
securities, however, are all now standing at prices as high 
in proportion to their yield as Consols, and so far as 
regards economy, there is not much to be gained by 
selecting the one rather than the other. But be that as 
it may, the fact remains that, no matter to what price 
these securities may soar, the Treasury is bound to use 
the Sinking Fund as it accrues for their redemption. 
That is a statutory obligation which it cannot evade, and 
to speak of there being no law which compels purchases to 
be made much over par is altogether misleading. 

So much as to the law. As to the expediency, we do 
not see how, if we are to have a Sinking Fund at all, it 
can be used in any other way. It may be said that the 
high price of Consols shows that we are paying a higher 
rate of interest upon the Debt than is necessary. While, 
however, that may be a reason for reducing the rate 
of interest at the first legitimate opportunity, it is no 
reason for refusing to apply to the extinction of debt the 
money which Parliament has voted for the purpose. At 
the same time, we do not see why the Government 
should have gone out of its way to raise the price of 
Consols against itself, as it unquestionably has done by 
increasing the limits of deposits in the savings banks. 
The effect of that is that a large amount of the savings 
of a comparatively well-to-do class, which has 
no need for Government assistance, is diverted into 
these banks, and must be invested by the National Debt 
Commissioners in Government securities. We are quite 
aware of all that may be said as to the desirability of 
having the Debt held in small amounts by large numbers 
of the people. That is a thing to be desired and 
encouraged. Clearly, however, the extension of the limit 
of deposits, instead of helping towards its attainment, 
militates against it. An investment in Consols at present 
prices, and having regard to the automatic conversion 



















into 24 per Cents. in 1903, does not yield so good a return 
as the mere deposit of the money in the savings bank. 
We are not, therefore, encouraging, but discouraging, 
small investments in the Funds, while by forcing up the 
price of Consols by the investment of these savings bank 
deposits we are diminishing the efficiency of the Sinking 


Fund. And in this connection, it is worth noting that 
already not very much short of one-third of our total 
National Debt is already held by Government Depart- 
ments, and the more the holdings of the Government 
are increased, the greater must be the effect of its com- 
pulsory purchases in forcing up prices. Although, 
therefore, the Times is mistaken in its comments, the 
present position of the Treasury in regard to the Sinking 
Fund does certainly call for attention. 





THE WINDING-UP OF COMPANIES. 


WE are quite unable to credit the wild stories that have 
been afloat this week in regard to Mr Justice Vaughan 
Williams and his removal from the Bankruptcy Court. 
It is almost impossible to believe that the Lord 
Chancellor would supersede Mr Justice Vaughan Williams 
in order to secure the hushing up of unpleasant scandals, 
and to prevent the continuance of his method of probing 
commercial dishonesty to the bottom. Lord Herschell 
is not only an upright judge. He is a man of 
the world as well, and even if he had been tempted 
to act as hé is accused of having intended to act, he 
would have seen that the proposed course was im- 
possible. Mr Justice Romer’s appointment to act in 
the Bankruptcy Court may, we take it, be assumed 
to be of a purely temporary character, and when 
MrJustice Vaughan Williams returns to town from Circuit 
he will no doubt have the business which he performed 
so admirably last year retransferred to him. When we 
say that this is the only arrangement that will be satis- 
factory in the public interest, we mean, it is needless to 
say, no disrespect or disparagement to Mr Justice Romer. 
He is, we are fully aware, a judge of the highest 
character and efficiency. Mr Justice Vaughan Williams 
has, however, a very much greater experience of directors 
and their ways, and it would be a fatal mistake 
not to make use of that experience. Besides, Mr Justice 
Vaughan Williams has already come to close quarters 
with, and beaten, those anxious to pursue a policy hostile 
to what we may call the policy of punishment by publicity, 
and it is, therefore, most important that he should be 
retained at the Bankruptcy Court, to see that the public 
get the full fruits of that victory. We may take 
it, then, that no technical arguments and no minor 
considerations of convenience in regard to the dis- 
tribution of work between the Judges of the Queen’s 
Bench and the Chancery Divisions will be allowed to 
prevent the return of Mr Justice Vaughan Williams to 
the Bankruptcy Court. Any accidental failure to secure 
that return at the earliest possible date would produce 
an effect upon the public mind of a nature which the 
Lord Chancellor would be certain to see with profound 
regret. Lord Herschell knows as well as any one in the 
country that complete public confidence is so useful a 
support in the administration of justice, that where it can 
be obtained on honourable terms it should never be 
neglected. 

But though we are perfectly willing to admit that the 
public excitement in regard to the rumours of the pro- 
posed change in the Bankruptcy Court and its causes 
ig not justified, and should at once have been checked 
by the knowledge of the Lord Chancellor’s independence 
of character and interest in the good conduct of our 
judicial administration, we cannot altogether regret the 
great amount of public interest that has been awakened 
on the matter. The result of what we may call the 
Vaughan Williams scare has been to concentrate public 
attention upon the law relating to joint-stock companies, 
and to stimulate the demand for an amendment’ of 
the present Acts. A Departmental Committee ig 
at present investigating the matter, and will no doubt’ 
find encouragement and assistance in the interest 
which has so suddenly been awakened in the whole 
subject. We cannot ourselves doubt that in regard 
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to winding-up procedure, as in many other respects, the 
present law requires strengthening. It is making the 
mesh of the judicial net far too wide to provide that a 
public examination of the directors shall only take place 
when fraud can be alleged. There must be plenty of 
cases in which such an allegation cannot strictly be 
made, but which, nevertheless, most urgently require 
the close and searching investigation obtained by a public 
examination. It would be far better to leave the official 
charged with the work of examining into the affairs of a 
company in process of being wound up to report whether, 
under all the circumstances, a public examination was 
or was not required. The advantage of not governing 
the matter by a hard and fast rule would be two-fold. 
In the first place, a great many directors of companies in 
the conduct of whose affairs there was no direct evidence 
of fraud, but whose management was open to suspicions 
of an unpleasant nature, would be brought to account, 
and made to undergo the much-dreaded ordeal of publicly 
explaining their actions. Next, many directors would be 
given an opportunity tocome forward and clear themselves 
from charges that had gathered round them. As we saw in 
a recent case, a director cannot at present be a willing 
party to a public examinatfon. “I am ready, and, 
indeed, most anxious,” he says, ‘to court the fullest, 
and fréest and most public inquiry, but I must fight 
tooth and nail against a public examination, because a 
public examination presupposes fraud, and against any 
allegation of fraud I must protest till the end. I cannot 
agree for a moment to sit down under such an accusa- 
tion.” Very often, no doubt, this attitude may be adopted 
with entire bona fides. It is evident, however, that it 
also forms a most convenient wall of defence to the man 
who wishes to appear to court, but in reality is determined 
to avoid anything approaching a public inquiry into his 
conduct. In order, then, to put the fear of a public 
examination before the eyes of those who have just 
managed to escape the allegation of fraud; to give an 
opportunity to those who would really prefer a public 
examination to obtain it without appearing to acquiesce 
in the allegation of fraud; and finally, in order to take 
away a convenient excuse for fighting off the public 
examination while appearing to desire it, a change in 
the present arrangements seems most necessary. 

It is, then, greatly to be hoped that the public feeling 
in regard to the malpractices of directors and the 
exposure and punishment of those who in effect rob the 
shareholders of their money, will be maintained at its 
present height until a change in the law has been 
effected. Depend upon it, if-directors knew that if the 
companies with which they were connected got into 
trouble and had to be wound up, they would almost 
certainly be subjected to a public examination, and 
made to explain their conduct before a judge like Mr 
Justice Vaughan Williams, we should see men treat the 
notion of being connected with an insolvent company 
far less lightly than they do just now. At present, if a 
man avoids actual fraud, he considers that it is a com- 
paratively unimportant matter to be on the board of a 
company which has gone into liquidation. We want to 
see all that changed. People should be made to feel 
that the bankruptcy of a joint-stock concern primd facie 
throws as much discredit on those who direct its affairs 
as does a private bankruptcy on the individual bankrupt. 
Were that done, we should hear less of respectable names 
being carelessly connected with companies that never had 
even a reasonable hope of succeeding in business. 


THE CURRENCY SITUATION IN THE UNITED 
STATES. 
In his Message to Congress, President Cleveland goes to 
the root of the currency difficulties of the United States 
when he ascribes them to ‘a lack of confidence wide- 
spread and increasing, in the continuance of the ability 
or the disposition of the Government to pay its obliga- 
tions in gold,’’ and traces this distrust to the evil effects 
of the Sherman Act, which have not ceased to operate, 
notwithstanding its repeal. Under that Act, as our 
readers know, the Treasury was bound to purchase not 
less than 54,000,000 ounces of silver per annum, and to 
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pay for them with Treasury notes. In all, about 
168,700,000 ounces of silver were purchased, against 
which notes to the amount of nearly £31,000,000 were 
issued. Those notes were forced out month by month, 
altogether irrespective of the currency requirements of the 
country, with the result that the volume of the paper circu- 
lation ultimately became redundant. Of this the natural 
consequence was that gold began to be driven out of the 
country, and it was out of the stock of the metal at the 
Treasury that the export demand has had almostentirely to 
be met, for its notes, being redeemable in gold on demand, 
the easiest way of getting the yellow metal is to present 
the notes at the Treasury, and call for gold in exchange. 
Thus, while the Treasury had enormously increased the 
volume of the Government paper money, the gold reserve 
to secure its redemption rapidly diminished. Fears in 
consequence began to be entertained as to the ability of 
the Government to maintain gold payments, and in three 
different ways these intensified the drain upon the 
reserve. Gold was withdrawn from the Treasury to be 
hoarded as well as for export. The Customs duties, 
which had been paid to a considerable extent in gold coin 
or gold certificates, came to be paid almost wholly in 
notes, thus depriving the Treasury of the ordinary means 
of replenishing its cash reserve, and foreign holders of 
American securities, dreading the possibility of being 
forced to accept payment in silver, returned masses of 
them to the State, causing large shipments of gold thence, 
and so increasing the demands upon the Treasury. 

As showing the magnitude of the drain, President 
Cleveland points out that during 1894 nearly £35,000,000 
of gold was withdrawn from the Treasury. During the 
past few weeks the withdrawals have continued on a still 
larger scale, with the result that, although twice during 
the past twelve months the gold stock of the Treasury has 
been replenished by the issue of £10,000,000 nominal of 
5 per cent. bonds, realising in all about £23,600,000, the 
reserve is now down to less than £8,500,000. That is all 
that is held to guarantee the convertibility of about 
£100,000,000 of Government notes, although rightly 
£20,000,000 ought to be held against the £70,000,000 of 
greenbacks alone. And what adds to the difficulties of 
the Treasury is, that its expenditure has been largely in 
excess of its revenue. It is thus compelled to pay out 
more money than it receives, drawing upon its balances 
for the difference, and cannot withdraw notes from 
circulation, as it would be able to do if there were, as 
formerly, a large excess of revenue. Under the existing 
law, the Government have no power to cancel notes, 
but, of course, if the Treasury were in a position 
to add to its balances, it could diminish the circu- 
lation by the amount of its surplus. Now, in these 
circumstances, it is evident that further recourse to 
such loans as have been made during the past year 
cannot be more than a mere temporary palliative. No 
sooner does the Treasury obtain a certain amount of gold 
by the issue of bonds than that begins to be drawn out 
again, and the gradual sapping of the reserve keeps 
alive and deepens the feeling of distrust which, as we 
have shown, is the most disturbing element in the 
situation. 

It was as a remedy for this state of things that Secretary 
Carlisle’s Bill for substituting a note issue of the banks 
for the Government paper was introduced. That, how- 
ever, as we pointed out at the time, was a most crude 
and imperfect measure, which very rightly found no favour 
with the Legislature. And now President Cleveland 
has submitted two other proposals. Of these, one is 
delusive, and need not be seriously discussed. He 
suggests that ‘‘as a constant means for the maintenance 
of a reasonable supply of gold in the Treasury our duties 
on imports should be paid in gold, allowing all other 
duties to be paid in any other form of currency.” 
Obviously, however, this would do nothing to help the 
Treasury. The importer would merely have to.take notes 
to the Treasury, and to demand gold for them, which. he 
would then tender in payment of the duties. Both he 
and the Treasury would be put to some extra trouble, 
while the paper currency would be further discredited by 
the Government's discrimination against it; but as: a 
means of maintaining the Treasury reserve the circum- 
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ambulatory process would be of no effect whatever. It 
is different, however, with the second of the President’s 
proposals, which has undergone some amendment by the 
House Currency and Banking Committee, and which, 
according to the Philadelphia correspondent of the Times, 
now seeks to provide ‘that an issue shall be made of 3 
per cent. gold bonds at not less than par, payable after 
ten years and due in 50 years; that the greenbacks and 
Treasury notes redeemed shall be cancelled and not re- 
issued, provided that the extent of suchcancelling shall not 
exceed an amount equal to the additional circulation 
taken out by the national banks; that the banks may 
hereafter take out notes equal to the par value of the 
bonds deposited as security ; and that the tax on circula- 
tion shall be reduced to } per cent. per annum. 
Provision is made for gradually increasing the coin 
reserves of the banks until all is coin, or certificates, or 
of which half must be gold. Care is also taken that the 
withdrawal of the paper currency shall be so regulated as 
to avoid a too sudden contraction.” 

Supplemented by a clause making the bank issues 
which it is proposed to substitute for the Government 
notes payable in gold on demand, such a measure as is 
here outlined might be made to meet all the requirements 
of the situation. There would be no difficulty in 
obtaining all the gold required, for bonds, made specifi- 
cally payable in gold, would be readily taken up on 
this side, as well asin the States, and confidence in the 
maintenance of gold payments being restored, hoarded 
gold would come into circulation, foreign sales of 
American securities would cease to be pressed, while 
business in the States, relieved from the incubus that now 
presses upon it, would expand, to the benefit of the 
revenue, and consequently of the Treasury. 

Unfortunately, however, although this Bill may be 
accepted by Congress, there is no prospect of its passing 
the Senate, and the expectation, therefore, is that 
President Cleveland will be forced again to have recourse, 
as a temporary expedient, to another issue of bonds 
similar to the two already made. To the possibility of 
this he pointed in his Message, when he said :—‘ In 
conclusion, I desire frankly to confess my reluctance to 
issuing more bonds in the present circumstances, and 
with no better results than lately followed that course.” 
Conjecture is rife as to what kind of bonds the Govern- 
ment may issue, but as a matter of fact, their powers 
in that respect are strictly limited and defined. 
The only borrowing powers with which they are 
vested are those conferred by the Act of 1875, 
which authorities the issue for certain purposes 
of (1) 5 per cent. bonds, redeemable in ten years; 
(2) 44 per Cents., wedeemable in fifteen years, and 
(3) 4 per Cents. redeemable in thirty years. Such 
bonds, moreover, are made redeemable in coin which 
may be interpreted to mean silver, and not specifi- 
cally in gold, Unless, therefore, Congress declares 
strongly in favour of gold payments, such bonds are not 
likely to be taken up to any extent by foreign investors, 
the Treasury will have to rely, as before, upon the 

i} assistance of the banks, and the general position, instead 
of being improved, will have been rendered worse than 
ever. For the result of all such tinkering in the past has 
been to weaken, instead of strengthening the Treasury. 
On the other hand, if the action of Congress is such as to 
encourage the hope that the next House will support, if 
not the particular plan, at all events the broad line of 
policy which the President recommends, a distinct 
improvement may be hoped for. The course of affairs, 
therefore, during the next few days will be watched with 
the keenest interest. 





RAND DIVIDENDS AND PRICES. 


Writina towards the close of last year upon the pro- 
gress exhibited by the Rand gold mining industry, we 
anticipated that the dividends for the year would pro- 


bably amount to something like £1,500,000, or about 50 
per cent. in excess of the total distributions in respect of 
the working in the preceding twelve months. As a 


matter of fact, the dividends, so far as we have been able 
to trace them out, have reached a sum of about 


£1,600,000. 
the total at £1,873,114; but it includes in its list the 
dividends paid by the Consolidated Gold Fields and 
Exploring companies, whose profits are derived either 
from the dividends they obtain from the mining 
companies proper, already dealt with, or from the sales 
of shares at a profit, and the Consolidated Deep 
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The South African Mining Journal places 





Levels Company, whose distribution really represents a. || 
return of capital, as the sum paid away was realised 
by the sale of a portion of its property. Account is like- 
wise taken by our contemporary of the dividends paid by 
the two gold-extracting companies, and by a couple of 
colliery undertakings. Deducting these several items, 
our calculations practically agree with those of the 
Mining Journal, and they show that the gold-mining 
industry of the Rand has in the past year given an 
exceedingly good account of itself. In the following 
table we contrast the rates of payment and the money 


actually distributed by the principal companies in the 
last two years :— 











- 1894.——-—, ———1893.— — 
C £ % £ 
Ok ee 20... 25,770 ... Nil ... “a 
City and Suburban......... 25... 21,250 ... 100 ... 85,000 
ROW IROUE vicescsscceeisvese 50... 60,000 ... 50 ... 60,000 
Durban-Roodepoort ...., « CO. BAS... CB. ome 
INI rcs saasesdacsedeissoce 150. ... 89,500 ... 100 ... 45,000 
Geldenhuis Estate ......... 380... 60,000 ... 25 . 43,750 
CO i asnccisvccasauceecdics Ze... S6000... Nib... oe 
POO ac cnagundaesecciesietes 150... 75,000 ... 120 ... 36,000 
IED cccradricrscncenbcuee 65... 55,000 ... 15 ... 15,000 
Langlaagte Estate ......... 45... 211,500 ... 80 ... 140,100 
Meyer and Charlton ...... 55 45,760 ... 60 ... 43,012 
New Chimes.................. 2 nce Se’... De... we 
ROW EERBIOG 5 oc ccccccscescsses <)..0. SEGRE... I)... 8,500 
New Primrose ............... 4... ICO... @ ... Fase 
NE acc vctoncnssadwressencee - 60 ... 80,000 ... 50 ... 80,000 
Robinson (£5) ........s00008 10 ... 375,000 ... & ... 217,509 
Roodepoort United......... 20 ... 26,000 ... Nil ... nes 
Simmer and Jack ....... ~« 40 .. 67,000 ... 40 ... 34,000 
IE i ccnntnnsenianeivnees 100... 34,000 ... 50 ... 17,000 
NMED os ccaxencecernaveses ID... JRO... BRP... me 
WEG NOONIIE S oooss vxecavnscecssss CO ou: Caen... TS...’ Te 
1,544,640 985,788 


To the aggregate for 1894 there has to be added a sum 
of £31,500 paid by the Orion Company on its recent 
capital of £30,000, against nothing in the preceding year. 
But in this case the capital has now been written up to 
£129,000. A few unimportant dividends bring the total 
up to about £1,590,000, contrasting with a little under 
£1,000,000 in 1893. It will be seen from the table given 


above, that in the great majority of instances larger 
dividends were paid last year than the year before, the 
only important exception having been City and Suburban, 
whose distribution was only 25 per cent., against 100 per 
cent. 

During the year, however, the prices of the principal 
Rand shares have appreciated in market value to a larger 
extent than the dividends, so that the yields based upon 
present quotations are generally lower than they were a 
year ago, in some cases considerably lower. Indeed, the 
only instances in which the yields have augmented to 
any large extent are those relating to properties such as 
Jubilee, Jumpers, Stanhope, and Worcester, where the 
lives of the mines are known to be comparatively short. 
In the case of Ferreira and Simmer and Jack, future 
dividends will be payable upon largely-increased capitals. 
In the following table the prices and yields of the leading 
mines current at the present time are compared with 
those ruling a year ago :— 

oe Feb., 1§95.~ -—Feb., 1894.—, 
Price, Yield. Price. Yield, 


Champ G’OF ........sesceeeeeserereees Bice BY’ aes 4... Nil. 
City and Suburban..............++++ awe act Te & 
Crown Reef ...:..cccsrcccoseseoeses deek Meee, ORK ee. OR es 
Durban Roodepoort ...........++++ Sa. 8. «.. & .. ee 
Ferreira.......... jcdsdactsoanscevoamers RG ccs WO cee OE ice 
Geldenhuis ...........:2sesseeeeereees 5§ we OH 4i 5g 
Glencairn .......ccccssecceccceccecssooe 33 34 Nil Nil 
JUbi1CO 1... .ccereecsreeereeserserecaces at 17% 65 183 
JUMPECLB........secceeereveerseneeeterers Sz .. 10 3a 4 
NEIAAGLO ..0.2.0crccerecrscesoesene 44 10 33 8 
Meyer and Charlton ............... 64 9} 5g lly 
New Chimes ......::csseceeeceserees 23 9 sak Nil 
Now Heriot .......s.cccscsserverceeees 8 5 Mts xt 
New Primrose ... ° —. & 63 3t 104 
Geicckakinebsettecsstonesssuestosece 5 10 23 174 
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_—Feb., 1895.- _—Feb., 1894.~ 
Price. Yield. Price. Yield. 
Roodepoort United ..............0++ a Se | os Se ee 
Simmer and Jack ...............+++ Miike’ Ob. ian Se ee ee 
ORMRODO 6...<000ccresarcnesogsossanose ORs TEE ae 1 a 
lice ata ee sede ee 5h... «1g ... 2% .. Nil} and more or less 
Worcester.............0+.. peaenabeninn 2. Sea ae 


Excluding the City and Suburban and Glencairn Com- 
panies, the former because its dividend has been reduced 
by temporary causes, and the latter because it has only 
lately entered the dividend list, and also excluding 
Jubilee, Jumpers, Stanhope, and Worcester, for the 
reasons stated above, it will be found that the average 
yield at the present time works out at a little under 7 
per cent., whereas a year ago the yield was not far short 
of 10 per cent. on the dividend-paying shares. And 
the comparison would be more unfavourable if we took 
the prices ruling a month ago. 

As we stated in our last issue, the present high range 
of prices is largely based upon future prospects and upon 
the increased stamping power which many of the com- 
panies will have in operation during the current year ; 
but an average yield of barely 7 per cent. seems to us to 
discount the future unduly. Increased stamping power 
simply means that the properties will be exhausted more 
rapidly than has been the case heretofore, for the tendency 
is for the returns to become relatively less valuable 
as the output is augmented; and though over the 
industry as a whole the rate of the working 
costs may appear to be declining, owing to im- 
proved mechanical processes and increased capacity 
and economies, the amount expended in development 
must augment as depth is attained. The South African 
Mining Journal gives some interesting comparisons 
between the costs incurred in several of the mines in 
December, 1893, and November last. For instances, the 
Robinson, working 70 stamps against 60, spent rather 
more per ton, bothon miningand milling ; the Crown Reef, 
with 120 stamps, against 90, spent rather over £1 a tonin 
mining, milling, and transport, against less than 17s; 
the Henry Nourse spent about 35s 7d per ton, against 
3ls 4d; and so on. In some other cases there were 
reductions, but on balance the leading companies 
do not appear to be materially reducing their costs 
per ton of ore treated, even at comparatively shallow 
depths, while the deep-level companies are not yet in a 
position to show how their expenditure is likely to work 
out. So far the cost of labour has been light in the Rand 
district, owing to the large proportion of the natives to 
the white employés, but native labour is becoming more 
difficult to deal with, and it has even been suggested 
that it would be in the interests of the industry to 
dispense with ‘ Kaffir’ labour in the underground 
workings, owing to the excessive mortality and the cost 
of frequent inspection. We have no desire to emphasise 
the probability of labour difficulties, but of course it would 
be unwise to ignore such an important factor in attempting 
to estimate the future rate of profits, and the proper 
valuation tobe placed on Rand shares generally. 


y 





THE MARINE INSURANCE BILL. 


Tr marine insurance be not in fact the backbone of 
commerce, certainly it occupies in mercantile matters.a 
place of the first importance. It is a subject with which 
most people engaged in mercantile pursuits are presumed 
to have, at any rate, a tolerable acquaintance, whilst the 
knowledge of shipowners and shippers is popularly 
supposed to go a good deal further than this. We take 
it, however, that, underwriters apart, those who 
anything like an intimate knowledge of this intricate 
subject are singularly few in number. To a very large 
body of business men, indeed, the principles of marine 
insurance and their application are shrouded, like the 
tenets of the Buddhist faith, in deep mystery. And no 





Ovr Heautu rx Wivrer.—Dr Andrew Wilson, writing in Lloyd's Newspaper 
on diet, says: “ The teaching of nature should never be neglected, and in the 
matter of winter food let us see we are not. wrong, and take sufficient fat, for 
the changes that result in the wear and tear of our bodies are lessened in inten- 
oa by the fat of food 
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and the need for flesh is always less when fat forms a 

of our diet.” The Doctor to enumerate natural pro- 

ucts are able, among them “Cocoa” with its contained Cocoa 
Butter. passers a this it may be said that Errs's ARED A Tet: 
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great wonder. For practically—-and little enough to 
our credit as the principal maritime carriers—there 





is no British law of marine insurance at all. In 
place of a well-defined law, we have a few limited 
obsolete statutes and a host 
of decisions scattered broadcast amongst the law 
reports, like plumsin a cake. Decisions, too, from which 
the legal principle involved is by no means always easy 
of extraction, and which not unfrequently present to the 
mind of the lay inquirer perplexing conflicts between 
themselves. 

It is this condition of unhappy topsy-turveydom 
which Lord Herschel] has proposed to himself to 
remedy, and the strong approval which his Bill has 
called forth will, no doubt, greatly encourage him to 
press the matter to a conclusion. The Bill itself, pre- 
pared by Judge Chambers, of the Birmingham County 
Court, is a notable example of good draftsmanship. The 
commercial law committee of the Liverpool Chamber of 
Commerce express in their report to the Chamber, “ the 
highest admiration for the masterly manner in which the 
whole matter has been dealt with,” while the Liverpool 
Underwriters’ Association similarly describe the work as “a 
marvel of condensation.” We have so far seen no printed 
reports on the part of its London critics, but we under- 
stand that they are not behind their Liverpool brethren 
in expressing their admiration at the manner in which 
the draftsman has coped with the singularly difficult task 
confided to him by the Lord Chancellor. We have no 
reason to suppose that the learned Judge of the Bir- 
mingham County Court commenced his labours with 
any special knowledge of the subject, but, on the other 
hand, he brought to bear upon it the valuable experience 
already gained by him in similar work. For it is 
to him we are indebted for the drafting of two im- 
portant Bills which have already become law, the 
Bills of Exchange Act and the recently-passed Sale of 
Goods Act. As regards the former Act, it has, we 
believe, now been adopted in the Australasian Colonies, 
as well as in Canada, and there seems even to be 
some probability of its ultimate acceptance in the 
United States. It may be expected that the Sale 
of Goods Act also will in due course find 
itself incorporated amongst the colonial statutes. Even 
were there no other argument in favour of codification, it 
appears to us that the advantage of thus binding our- 
selves and our colonies the more closely together is one 
which, from the Greater England point of view, is 
deserving of high consideration. No opportunity should 
be lost of forging fresh bonds of friendly community 
between the occupants of British territory, wherever it 
may be situated, and to this end the codification of mer- 
cantile law generally must needs be an important factor. 
And from the narrow point of view solely of our own 
islands, the more that existing differences between 
English and Scotch law can be swept away the better 
for all of us; while from the still narrower view of 
England alone, it is highly desirable that each division 
of the law merchant should be clearly defined—so cut 
and dried, so to say—that all who wish to investigate 
any branch of the law may be able to do so by 
referring to an _ intelligible Act of Parliament. 
And having regard to the disinclination to engage 
in litigation which is so marked a feature of the 
business methods of to-day, it seems all the more 
necessary to have our laws in a concrete form. For 
mercantile usages at one port or commercial centre soon 
diverge from those of another, and where arbitration 
takes the place of legal proceedings, such divergencies 
are likely, in the absence of definite laws, sooner or later 
to attain inconvenient proportions. We are, of course, 
well aware that no amount of codification will so clear 
the ground as to remove all occasion for litigation or its 
modern substitutes ; but a great point is gained when the 
law is so pronounced that contracting parties, either before 
or after contracting, can turn to it with confidence for guid- 
ance in general principles. 

With respect to the Bill itself, all that is claimed 
for it is that it ‘‘endeavours to reproduce as ex- 








actly as possible the existing law relating to marine 


insurance.” 





And, as will be gathered from what we 
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have already remarked, the draftsman’s work is in | shares go on quarrelling amongst themselves without 


this respect deserving of high praise. Underwriters, 
shipowners, average staters, and Chambers of Commerce, 
however, appear to have been availing themselves to the 
full of the Lord Chancellor’s readiness to receive criti- 
cisms on the work, and, judging from the printed reports 
which are before us, and from the numerous references to 
the subject which have from time to time appeared in the 
shipping Press, these criticisms are likely to afford Lord 
Herschell and his gifted draftsman plenty of food for 
consideration. In most cases, however, the criticisms 
seem to aim rather at the wording of the various clauses 
than at the principlesenunciated. That is tosay, the critics 
call attention for the most part tothe effect, unlooked for by 
the draftsman, which may attend his method of dealing with 
this or that point; to the advisability of adding more 
words to this clause, or to qualifying a sentence of that ; 
and the like. So far as we can gather, the criticisms are 
by no means destructive or hostile, but are influenced by 
a genuine desire to secure the greatest degree of accuracy 
for the Bill. On one point, however, the drafting is by 
common consent at fault, namely, in respect of the so- 
called Measure of Indemnity clauses. But this the notes 
accompanying the compilation themselves frankly admit. 
The clauses were only sketched out, says the draftsman, 
to raise points, inasmuch as they could only be satisfactorily 
settled after consultation with experts. It does not, 
however, appear that the subject, which was too much 
even for Judge Chalmers, need present any great difficulty 
when considered by the light which experts will doubt- 
less be able to project upon it, and from our point of view, 
it seems by no means the most difficult of the varicus 
items so well dealt with in the Bill. Certain points 
there are, indeed, which do present undoubted diffi- 
culties, but none of these, we apprehend, should be found 
by any means insurmountable. And if it should even- 
tually appear to any of those to whose interests the Bill 
is of special importance that on one or other of such 
points the wording is still open to objection, they will, 
at any rate, be able to lay to heart that it has 
not been lightly agreed upon. For a special committee, 
presided over by the Attorney-General, a gentleman 
possessing an exceptional acquaintance with the subject, 
is now sitting upon the Bill, for its consideration 
in conjunction with the various criticisms upon it. At 
this committee both underwriters and shipowners are 
specially represented by their own experts, whilst 
others attend at the invitation of the Lord Chancellor. 
Every clause will, therefore, be carefully considered from all 
points of view, and any omissions will be cared for, so that 
the Billas a whole seems likely to go before Parliament in 
a shape and with credentials which should commend it 
for adoption. And the sooner the better. Meantime, 
both underwriters and shipowners will do well to reflect 
that in dealing with such an intricate branch of the 
law it is hardly to be expected that no clause shall be 
beyond criticism from one side or the other. There 
must to some extent be give and take in all such matters. 
But all parties will be able to accept as a fact that the 
Bill is intended to do nothing more than express the law 
as it stands, and to do so with fairness to all sides. The 
Lord Chancellor, as it would seem, has done much to 
secure general approval for a long-needed measure, and it 
is to be hoped that when the time arrives for its discussion 
by the Legislature those whom it is intended to benefit 
will do their best to loyally support it. 





A DERELICT RAILROAD COMPANY. 


No American railroad company of any importance more 
resembles a water-logged derelict than the Philadelphia 
and Reading. No dividend has been paid upon the 
shares since 1876, the company has been reconstructed 
virtually three times, and the final result is that it now 
occupies a worse position than ever. In its last fiscal 
year—the twelve months ended November 30, 1894— 
not enough was earned to pay the 4 per cent. interest on 
the general mortgage. The company is in the hands of 
receivers who are struggling desperately with the great 
difficulties. which a huge floating debt entails, and what 
is, perhaps, worst of all, the holders of the bonds and 
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intermission. Such an undertaking is obviously in an 
almost hopeless plight. It will be better to examine 
the facts contained in the report rather than to indulge 
in generalities, especially as English investors are 
interested to a very serious extent in Reading securities. 
To start with, it will be well to give the following figures, 
which relate both to the Railroad and to the Coal and 
Iron Company, for the latter, as is well known, is merely 
a “shadow” of the former—a merely artificial concern 
formed to control the Reading’s great interests in the 
coal, &c., industries :— 


























~ 1892-3, Decrease. 
Gross earnings Peeecd gt ioce 43,714,000 ... 48,743,000 ... 5,029,000 
Working expenses ...... 36,386,000 40,065,000 ... 3,679,000 
Not earnings............... 7,328000 ... 8,678000 ... 1,350,000 
IN sv naGestnenaaieienst 2,888,000 ... 2,907,000 .. 19,.00 
Net revenue ............... 4,440,000 wae 5,771,000 - “1,331,000 
Interest account ........ 6,373,000 . 6,573,000. 200,000 
BN niciiliicndainieeiseiaaiawl 1,933,000 802,000 ... 1,131,000 


The charge for interest includes, it should be noted, 
the unpaid interest on the general mortgage, which 
amounted in 1893-4 to $1,785,000. In that year, there- 
fore, the company’s earnings fell short of its fixed charges 
prior to that mortgage by $148,000. 

We must, however, in justice to the Reading, not fail 
to make full allowance for the fact that last year was in 
all respects an abnormal period, and that the above result 
cannot be regarded as a measure of the company’s real 
earning power. In the United Sfates trade was excep- 
tionally depressed, and, furthewy the bituminous coal 
industry, upon which the Reading so greatly depends, 
was severely affected by a strike of the miners in May, 
June, and July. How the different classes of traffic 
were affected can be seen from the following state- 
ment :— 











1894, 1893, Ine. or Dec. 
$ $ 

Coal traffic ............ 9,752,000 11,296,000 ... — 1,544,000 
Merchandise traffic 5,°92,000 6,722,000 ... — 730,000 
Passenger traffic...... 4,138,000 4,349,000 ... — 211,000 

Miscellaneous ......... 363,000 76,000 ... — ; 
EMER aces cv deecdcdeSccceve 99,000 85,000 ... + 14,000 
Ran ceicalbcaids 20,344,000 22,828,000 ... — 2,484,000 


The difference between the above decrease and the 
total loss, in gross receipts is due, of course, to the 
reduced income of the Coal and Iron Company, which 
last year earned a net income of only $268,000, whilst the 
interest charges amounted to $1,294,000. There can be 
no doubt, we think, that this ‘‘shadow”’ of the Read- 
ing is, in some respects, and long has been, a great 
burden ; but, on the other hand, the Railroad Company 
derives from it an enormous volume of traffic, although 
it is not in our power to tell what the latter yields in 
profit. 
seen, very large, and it is no doubt attributable in a mea- 
sure, perhaps a large measure, to exceptional influences. 
The decline in merchandise receipts resulted from the 
depression of trade, and the falling off in passenger business 
seems to be largely due to the competition of the electric 
railroads in and about Philadelphia. Both companies 
cut down their expenses very materially, but it is much 
to be doubted if the savings effected will prove to be of a 
permanent character. Although it is stated in the 
accounts that large amounts—in all apparently no less a 
sum than $2,189,000—were taken out of income and 
paid for equipment, or expended upon improvements, 
it is estimated that in the near future an annual 
expenditure of at least $1,000,000 per annum must be 
provided for the same purposes. The Reading is like 
the horse-leech’s daughter, for ever crying, ‘ Give ! 
give!” But at present it is excessively difficult to see 
how these demands are to be satisfied. 

In the report it is made to appear that the company’s 
salvation now, as ever—only more so—is to be found 
in coal. Much stress is laid upon the reduced cost of 
raising and handling this product, and owing to the large 
capeatitains in recent years upon the Reading’s anthra- 
cite collieries—$5,367,000 in six years—the mines are 


The loss on coal traffic in 1893-4 was, it will be | 
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roduce coal economically,” all of which can easily be 
lieved. But the fact is that, despite the growing 
pereeeceranne of the Reading in the anthracite coal 
trade, prices are being persistently cut down by a 
competition which cannot apparently be overcome by any 
expedients. Moreover, the pressure of the compe- 
tition which anthracite has to sustain from the 
cheaper “ soft,” or bituminous, coal increases year 
by year. 
are told that on the ground of economy the latter 
product is to be used in the company’s locomotives. It 
is all very well to say that ‘‘in the coal business the 
company has a vast undeveloped estate, which needs 


only time, patience, and resolution to develop profitably,” | appreciate the feelings of those who find it increasingly 


but the bond and share holders have been asked to 
become fat upon statements of this sort years out of 
mind, and have, it need scarcely be said, got lean 

It comes to this, the com- | 
| pany’s product has been increased by the opening up 
| or purchase of new collieries, largely out of revenue, 
and the cost of production is made to appear 


‘ 
' 


‘| low because no allowance is made for the deprecia- 


{tion of the older mines. At present the whole 
| business seems to be in a state of the most complete 
confusion, and the only mode of relief appears to be 
foreclosure under the general mortgage; but this, it is 
held, would imperil the company by nullifying its 
charters and franchises. It would be well to know 
what the latter are really worth, and if foreclosure would 
be likely to extinguish them. But although it appears so 
difficult to take action, investors must remember that 
protracted delay may prove dangerous.. In a recent 
opinion, Judge Dallas spoke as follows :—‘ The Court, 
while it will not pass an opinion upon the comparative 
merits of rival schemes of reorganisation, will regard with 
satisfaction any and every legitimate effort to terminate 
this receivership. It has now continued for nearly two 
years, and it will not be allowed to continue indefinitely. 
The appointment of receivers is an extraordinary remedy, 
and should be a temporary one. It is a beneficent one 
in many cases, but any unnecessary and futile protraction 
of the period of legal custody is, in any case, a grave 
abuse and a great evil. This is not said with reference 
to any particular plan of reorganisation, but because I 
deem the present occasion a proper one for making it 
distinctly understood that if the parties in interest do 
not, within a reasonable time, devise some means for 
ending this receivership, the Court will seriously consider 
whether it should not be dissolved.” These words 
should not be ignored or forgotten. All parties concerned, 
bondholders of different degrees as well as the share- 
holders, should also realise in the most thorough way 
that the reconstruction of such an undertaking as the 
Philadelphia and Reading can only be effected by large 
sacrifices from all, unless, indeed, patching up is resorted 
to, which merely results in an early smash. 



























BUSINESS NOTES. 





Railways and the Labour Question —While sym- 
pathising with the railway companies to the fullest 
extent in the difficulties under which they are placed by 
the requirements cf the Board of Trade and by the 
}| constant demands for increased wages or shorter hours, 

or both, on the part of their employés, we doubt very 

much the expediency of parading those difficulties at ; 
meetings of shareholders. It is true that railway men 
nowadays are in a more advantageous position than the 
general run of more or less unskilled labour, owing to 
regularity of their employment, allowances for super- 
; annuation, and in some classes, clothes and other 
privileges, and it is also true that the railway companies 
derive little compensating benefit from the increased cost 
of labour. But is it really good policy to speak, as Lord 

Claud Hamilton did at the meeting of the Great Eastern 

Company on Tuesday, of the ‘arbitrary interference of 

the Board of Trade between the company and their men,” 

and of a “ put-up job between certain trade societies and 
self-advertising Members of Parliament and political | 
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wire-pullers?”’ We doubt it very much. Mr Laing 
though more moderate in his language at the 
Brighton meeting on Wednesday, was nearly as 
emphatic in dealing with the question, and it is 
only too probable that among a section of the 
public these utterances will have been taken as a 
threat on the part of the railway companies to make 
reprisals upon their employés, because of the interference 
of Parliament, and,it may be, the unworthy attacks of 
agitating politicians. Than such an impression nothing 
could be more unfortunate, or, we believe, more erroneous, 
for it goes without saying that in a contest between 
Parliament and railway companies, however powerful, 
the latter would of necessity be worsted. We can fully 
difficult to earn dividends for their shareholders ; but it 
is often better to face difficulties silently than to run the 
risk of increasing our troubles by drawing marked 
attention to them, and by attempting a tone of futile 
opposition. 


Ireland’s Contribution to the Imperial Expenditure. 
—There has been issued this week a Treasury return 
which purports to show the amount contributed towards 
the Imperial expenditure by Great Britain and Ireland 
respectively in the fiscal year 1893-4. A similar return 
was, it will be remembered, issued for the year 1892-3, 
and it is interesting to compare the two statements. The 
figures are :— 


| Great Britain. | Treland. 








| 1893-4. | 1892-3. | 1893-4. 1892-3. 
Peppers ——|- sginmenpuenetianie® 








| &£ S .i.2 £ 
Total revenue as contributed 89,286,978 88,455,310 7,568,649, 7,643,834 
Local expenditure ............ (30,613,586 29,931,766 5,602,555)5,540,508 


————— 





Balance available for Im- | 

perial expenditure ......... '58,668,392 58,473,544 1,966,094] 2,103,326 
Percentage of total............ 96°76 % | 96°53 % | 3°24 % | 3°47 % 
According to this statement, while Great Britain con- 
in 1893-4 than in 
1892-3, Ireland contributed fully £137,000 less. In 
the return, however, it is explained that this appa- 
rent decline in the amount of Ireland’s contributions 
is due entirely to a change in the mode of estimating 
the amount she pays in the shape of tobacco duty. 
Fuller information has led the Treasury to believe that the 
amount credited to Ireland under that head for 1892-3 
was about £211,000 too large, and the correction of 
this in the statement for 1893-4 more than accounts 
for the apparent decline. The truth, of course, is 
that there are no available data for determining tne 
exact amount which each of the three divisions of 
the Kingdom contributes to the Exchequer. As regards 
the great majority of the taxes, recourse has to be 
had to estimates, and although the estimates of the 
Treasury officials are made in the most careful manner 
possible, they cannot claim to be more than the guesses 
of exceptionally well-informed people, who have spared no 
pains in their endeavours to arrive at approximately 
accurate results. It will be remembered that it was in con- 
sequence of the discovery of an error in the estimate of 
the amount Ireland contributed to the revenue from 
spirits that Mr Gladstone was compelled to revise the 
financial arrangements’of his last Home Rule Bill; and 
now we find that, owing to this mistake in regard to the 
tobacco duty, his revised Irish Budget would also have 
—_ fallacious. And tke moral is, that we have already 

ad more than enough of hypothetical Irish finance. 


The Russian Debt.—When dealing in our issue of the 
19th ult. with M. Witte’s report upon the Russian 
Budget for the current year we wrote :—‘ In connection 
with the borrowings of the Government, attention may 
be drawn to a paragraph in the report which stands in 
need of further explanation. In it M. Witte states that 
‘the total sum of the National debt on January 1, 1894, 
was 1,242,600,000 roubles in metallic currency, and 
1,559,500,000 roubles in paper currency, making [at the 
rate of Ir gold=I1r 50c credit] a total of 3,423,400,000 
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roubles credit value, besides 417 million roubles in the 
land-redemption accounts.’ But in the report on the 
definitive Budget for 1893, the amount of the public 
debt on January 1, 1894, is set down at 1,700,988,000 
roubles gold, and 3,728,894,000 roubles credit, equal to a 
total of 5,830,376,000 roubles credit. There is thus a 
discrepancy between those two statements of close upon 
2,000,000 roubles, which it would be well to have cleared 
up.” The explanation we asked for has now been 
furnished us, and it is simple and adequate. M. Witte 
was speaking of the amount of the debt on January 1, 
1681, but in the English translation of his report, issued 
by the Russian Treasury, this was wrongly printed 
January 1, 1894. There was no such blunder in the 
official French translation, a copy of which has now been 
sent us. 


The Production of Pig-Iron in the United States.— 
The growth of production in the latter half of 1894 led 
to the anticipation that the United States would regain 
the position wrested from them in the first six months as 
the greatest pig-iron producing country in the world. 
That anticipation, however, has not been realised, and 
for one year, at all events, the production of the United 
Kingdom has exceeded that of all rivals. The American 
production for 1894 falls short of the 6,950,000 tons pro- 
duced in this country by 300,000 tons. The figures of 
the American production for half-years for the past four 
years, from the statistics comprised by the American 
Tron and Steel Association, were as follows :— 


Periods. 1894. 1893. 1892. 1891. 











First half... ...... 2,717,983 ... 4,562,918 ... 4,769,683 ... 3,368,107 
Second half ...... 3,939,405 ... 2,561,584 ... 4,387,317 ... 4,911,763 
ML. ws nrenreseees 6,657,388 .. 7,124,502 ... 9,157,000 ... 8,279,870 


In spite of the increase of over one million tons in the 
second half of 1894, the production fell short of that of 
any recent year, and there was besides a considerable 
increase in the weight of unsold stocks in the last six 
months. These amounted on December 31, 1894, to 
597,688 tons; on June 30, 1894, to 517,036 tons; on 
December 31, 1893, to 662,068 tons; and on June 30, 
1893, to 549,141 tons. Of the 6,657,000 tons produced 
in the year, 5,520,000 tons were smelted from bituminous 
fuel, 915,900 tons from anthracite, and 222,400 tons 
from charcoal. The production of Bessemer pig-iron 
reached a total of 3,808,567 tons for the year, of which 
1,501,487 tons were produced in the first, and 2,307,080 
tons in the second half of the year. 


The English and Scottish Mercantile Investment Trust. 
—It is not surprising, in view of the facts brought to 
light by the Official Receiver in his report on the affairs 
of this Trust, another of the notorious ‘‘ Winchester 
House”’ group, that a further investigation is considered 
to be necessary, for although it is probable that no 
amount of investigation will lighten the losses of the 
shareholders, it is well that those who are deliberating 
upon the amendment of the Companies Acts should have 
all the evidence available in regard to defects to be 
guarded against in future legislation. According to the 
Official Receiver, the trustees of this concern ‘‘ seem to 
have accepted almost any investment that the brokers 
offered to them, with the result that the company 
became loaded up with a number of speculative securities 
and shares carrying a heavy liability, such securities and 
shares to a great extent being unmarketable except 
at a sacrifice, and in respect of which a large sum 
of cash has had to be provided to meet calls.” The 
“‘securities,’’ save the mark, were of the usual Trustees’ 
and Executors’ type, Industrial and General Trust 
shares, the South-Western of Venezuela Railway, 
and shares in the Middlesborough group of companies 
figuring prominently, and for investments in issues of 
the kind, capital was raised at an utterly extravagant 
expense. The ‘‘ securities’’ were entered at cost price, 
and so remained until many of them had become practi- 
cally valueless ; while commissions were paid on the under- 
writing of capital, the mode adopted being to treat the 
commissions received in this respect as profit, although 
jn very many cases the company had to take up a large 


proportion of the amount of shares or bonds under-. 
written, and have made, or stand to make, a heavy loss 
upon such securities. The whole history of the Trust— 
at all events, since May, 1889, when Messrs Coleman and 
May and Mr Pollock became associated with it—forms a 
useful ‘‘ object lesson” as to the way in which a Trust 
should not be conducted. 


The Pacific Railroads.—So far nothing has been done 
in the way of dealing with the difficulties of the two 
elder Pacific Railroad Companies—the Central Pacific 
and the Union Pacific. Their position can be summarised 
in a few words. Both are indebted to the United States 
for loans, plus the accrued interest, which were made to 
aid their construction—the aid in each case being some- 
thing over $50,000,000, or, say, £10,000,000—and these 
amounts, which are now beginning to fall due, are 
secured by a second mortgage upon the main line. 
Both companies are in extremely low water, and 
the shareholders wish, therefore, to effect a compromise 
withthe Government, but the efforts that have been made 
in this direction over and over again have failed com- 
pletely. Now, however, it is evident that some arrange- 
ment must be made, unless the Government decide to 
take steps to foreclose, if possible, and work the two 
systems as public property. There appears to be, and 
for the most excellent reasons, a strong set of opinion 
against adopting the latter course. The State, it is felt, 
has no vocation for railway management, and to go 
farther—and to speak plainly—there is‘already a far too 
ample sphere for corruption. At the same time, as we 
have said, the companies find it difficult to suggest any 
modus vivendi agreeable to the Government. The latter 
feels that it has been played with, or duped by the pro- 
fessional ‘‘ bosses,” Messrs Huntington, Gould, &c., who 
have controlled the Pacific roads, and that, if possible, 
the funds invested by the public should be recovered. The 
unhappy shareholders have, however, suffered even more 
severely, and it ison their behalf that an appeal in forma 
pauperis is now being made at Washington. The Central 
Pacific is being represented by Sir Rivers Wilson, and it 
is to be hoped that he will meet with success ; but it is to 
be doubted if the training of a Government official, and 
the absolute lack of any special knowledge, are 
likely to prove of great service in dealing with the 
shrewd wirepullers who get in so much work in the 
lobbies of the Capitol. The Union Pacific shareholders 
are not attempting apparently to do anything at present 
in Congress ; but the holders of the first mortgage bonds 
are seeking to foreclose upon the property. In the end, 
we imagine, the Government will agree to fund the debts 
due by the companies for a long term of years at a low 
rate of interest, and if that be so, the bondholders will 
no doubt be fairly well secured; but it is much to be 
questioned if the shareholders will in either case ever see 
one penny in the shape of dividends. 


The Production of Copper in the United States.— Accord- 
ing to the reports of the producing companies, the total 
output of copper in the United States during 1894, 
amounted to 159,686 tons, as compared with 143,969 
tons in 1893. The increase was mainly in the output of 
the Montana companies, which exceeded that of 1893 by 
11,566 tons, or a little over 16 per cent. The Arizona 
mines augmented their production by 829 tons, or about 
41 per cent., but the product of the Lake Superior district 
was less by 437 tons. Coincident with the increased 
production there was a diminution in the exports of 
copper from the States, these having fallen from 80,387 
tons in 1893 to 76,297 tons in 1894. 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with tae amount 
of personalty in each case :— 


£ 

Right Hon. Horatio William, Earl of Orford.................. 362,725 
Mr Henry Edward Hole, late of Quorn Lodge, Quorndon, 

Ai io. «5. cdulmintaribbaebeveninesiniecbonieesenannels 125,211 
Hon. Lawrence Parsons, J.P., late of Winkfield place, 

IEE SEIN Gs ocacscecgecvnssnccovaipnenpesanenasumnsédbasasions 66,800 
Rev. Charles Brodrick Scott, D.D., late of Ottershaw, 

Priory road, Bournemouth .,..........scscsseccssssssserseeseeees 57,462 
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Right Hon. Charles Stanley, Viscount Monck, P.C., 

Sih sins an sneieheeunmedsiin. i dtetiensepipemidnrtonine apeshenaseinre’ aol 
Major-General Reginald Curtis, late of 98 St George’s 

SS 0: ha. Sc Santer ne esi eden ee eibkeeress abeneuks chee 27,681 
Sir Charles Hugh Lowther, Bart., late of Swillington, 

es 5, ci nists ithe nth dakdaaiebaihnadsrinsntenintne Tables 16,562 
Captain Robert Townley Parker, late of 90 Piccadilly ...... 13,693 
Mr Edward Samuel Evans Hartopp, late of 147 Warwick 

SO REINO: oo ccicacecnsseestenecsans CR itn Teak Ri ete 9,764 
Miss Eliza Fanny Fullerton, late of Chagford, Devon ...... 13,000 
Mr William Thomas Sensier, late of Broad street, Alres- 

RT NN eee cathe tronic cshacsesoakecasapmnnubehile SUsseibue 5,301 
Sir Oswald Walters Brierly, F.R.G.S., late of 24 Lad- 

broke crescent, Notting hill ............c00.-.-ssscssseeeeseeees 634 











decline. Brazilian Fours have lost onthe week 70c, at 
75f 80c; Portuguese Threes 30c, at 24f70c. Spanish 
Exterior has gained 45c, at 74f10c; Russian Consols 45c, 
at 102f 60c ; Threes 1f, at 89f 60f ; Three and a-Halfs 45c, 
at 97f 35c; Paper Fours 15c, at 65f 30c. Tharsis shares 
have declined on the week 4f 37c, to 110f 62c; Robinson 
1f 87c, to 196f 25c ; Lagunas 8f 12c, to 141f87c; Nitrate 
Rails 15f, to 440f; Lautaro 8f 75c, to 198f 75c; Ferreira 
15f, to 372f 50c; Simmer and Jack 3f 75c, to 292f 50c. 
Geldenhuis have been put on the Paris market at 145f, 
and were quoted to-day at that price, after 148f 75c. The 
following are the variations in other leading securities :— 


¥ o iy d Par. Jan. 31. Jan. 24. 
| f f o ci. ft o 
- OTLIGT orrespon etre. Three perCent ....... 100... 102 574 .. 102 375 + 0 20 
Redeemable Threes.... 100 .. 10095 ... 101 0 + O 5 
ANCE. Three-and-Halis ....... - 100... 10835 .. 10835 + ... 
FR ‘ BENIN: cictsesinantendidee 100 ... 86 973 .. 85 82h + 1 15 
(FROM OUR OWN CORRESPONDENT.) Austrian Gold4%..... 100. 103.25 _ 103 25 
Paris, January 31. Turkish Fours .......... a eD wn 2660 .. 2667; — 0 74 
: Egyvtian Unified......... 100... 570 .. 10585 — 015 
The returns of the Bank of France for this week, last | Bark of France Shares 1,000 .. 3,800 0 ... 3,800 0 
week, and the corresponding week of last year are as | Banque de Paris ....... . 500... 725 0 735 0 — 010 
Sl ee Soe Crédit Foncier .......... - 500... 89750 .. 900 0 — 250 
DEBTOR. Paris Gas Shares....... ~~ me, 1000 0... 1872 0 6+ CUT 
Jen. 31, 2895. Jan. 24, 1895 my 1804. | Suez Canal ............. ~ 500... 3,093 75 ... 3,075 O + 18 75 
c f S A eee = 50 .~ © 0 — 3 6 
ee ee oe Se ee | Northora Railway wz. 800 [21,791 93 11,900 0 — 873 
‘tal (Art Law of June 9, ' Western Railway....... ~ 500..1,119 0 ... 1,107 50 + 2 50 
1867) | err 8,002,313 54 ... 8,002,813 64 ... 8,002,818 64 | Orleans Railway ....... ~ 500... 1,578 75 .. 1,565 0 + 13 75 
Reamranches cee enue, 22,105,750 14 wx. 92,196,750 14... 22,205,750 18 oe BOWAY on. GOO... 95450 ... SiO + 2 & 
Reserve of landed property 4,000,000 0. 4,009,000 0 ... 4,000,000 0 yons Railway cae eateuae ies aati © ..14s 9 «+ 5 
Special reserve.............0..+ 8,407,444 16... 8,407,454 16 .. 8,407,444 16 | Southern Railway cocoee «69800 ... 1,307 50 ... 1,295 0 + 12 50 
Otes in circulation ........ 3,749.721,650 0G .,.3,630.269,070 0 ...3,662,050,405 0 South of Austrian Rail. 500 .. 235 0 93250 + 250 
LMteleered of depwited.. 17,382,125 46... 19,011,754 52 4. 1,925,715 72 | Bio Tintos................ ~ om = 340 0 372 58 — 32 50 
Bank notesto order,receipts 


payable at sight ..... 
Treasury account current 
DF ince. nancen SMM « 


40,120,580 16... 39,402,731 09 ... 37,640,551 74 


147,978,609 05 ... 186,345,401 @ 


Current accounts, Paris.. 387,302.374 90... 371,537.916 69... 389,481,745 7 
Do branch banks............ 39,~11.293 0 ..,  £6,190,697 OU .. 58,219,996 7 
Dividends payable ............ 3,741,790 25... 4,290,009 25... 4,123,820 25 
Discounts and sundry inte- 
icici detain es ws 2,882,028 0 .. 1,557,225 30 . 2,919,313 57 
Rediscounted the last six 
MONEHS .....0-ereeeres serves 7E2.237 40 ... 782,337 40 .., 1,022,574 77 


BumGsies ........-ccccccscesescerees 69,328,186 $9 ... 


57,871,954 $1... 51,601,562 90 








eo. 4,553,937,832 45 
CREDITOR. 


w».$,527,363,469 98 


Cash in hand andin sranch t e f o f o 
DADKES .,... cercococserseeess. 9,300,178,008 70 3,242,274.416 29 ,. 2,963,091,805 14 
Commercial bills overdue . 95,099 04 27015 GY .. 234,085 69 
Commercial bills discounted 
in Paris not yet due ... 291,193,113 09 . 
WeeeTATyY CING — ..o.00.cncc0ee: ace 
Commercial bills, branch 
DUD -cctennenpanitensniivatieee 


« 196,711,782 72... 


314,285,455 O .,. 255,705,798 O ... 5OL118001 0 


Advances on deposits of 
ST ee 1,299,800 0 .., 8:8,800 @ .., 5.770.500 0 
Do in branch banks ...... isé6m oO... 18.590 0 618,390 0 


Do in public securities ... 
To by branch banks ...... 
Advance to the State (Con- 
ventions, June 10, 1875, 


129.235,979 2° .. 


124,646,909 06 
150,976,562 OU ., 


124,253,224 19 
152,505,831 0 .. 


167,941,695 0 


and March 29, 1878) .. 140,000,000 0 .,. 140,000,900 0 .,. 140,000,000 0 
Government stock reserve 12,980,750 14 ... 12,950,750 14 ., 12,930,750 14 
Do dis; WOR -cscentiscetbes 09,627,293 26 ... 9,027,234 26 . 99,626,592 83 
Rentes Immobilisées (Law 
of June ¥, 1°67) ......... 104,000,000 0 ... 100,000,000 0 .., 100,000,000 0 
Hote! and furniture of the 


bank and landed pro- 
perty branches... ........ 
Expenses of management... 
Employ of the special re- 
WRECO  secvceseeo ncensensees 


19,°01,483 43... 


19,158,250 13... 
636,006 62 aw. 


17,929 497 66 
205,910 67 .. 


617,770 81 


8,407,444 16... 8,407,444 16 


80,357,701 68... 77,123,101 98 
Total .c.sesssssessevee, 4,709,493,298 42 ...4,563,937,832 45... 4,527,363,669 98 


The above return compared with that for the preceding 
week exhibits the following changes :— 


8,407,444 16... 
07,522,000 31... 












INCREASE. Francs. 
CPOUIAtION 2...corcecerccescrsvevecscosseccecesscacsveensseseoces 149,662,580 
Private GEPOsits ..........00-eeeeee -- 89,285,29¢ 
GAB ac.ccrecececceees + 12,901,688 
Discounts ...... 000 se0 seseesmensees pansieeousnioaniseccaseiibnes .-+ 160,060,981 
DECREASE, 
TYeasury ACCOUNE .....ssercessercesseeceseneees sonees pus egnne « 13,374,187 


Private discount is again easy at last week's rate of 2 

r cent., after rising to 24 per cent. in theinterval. The 

ndon exchange is also again at 25f 18c, after declining 
@ centime at the commencement of the week. Gold has 
continued to arrive from the United States, and the 
Bank has added £502,124 to its stock on the week. The 
cash to-day and last week was composed as under :— 


-——-January 31.—--—. ———January 24.——~ 
Gold......2,120,619,942 beans 2, re 

vevee.2,120,619,942 = 4,798 .. 2,1/ 8,066,820 = 84,322,673 

Bilver ... 1,234,558,062 = 4y,382,322 .. 1,234,209,596 = 49,368,384 


8,856,178,004 — 134,207,120 ... 3,342,276,416 = 133,691,057 
Bourse prices have been steady during the week, 
excepting mining shares, which have continued to 





ee 





An important judgment relative to the rights of holders 
of founders’ shares has been given by the Paris Civil 
Court. The French Laurium Company was founded in 
1875, with a capital of 16,300,000f, divided into 32,600 
shares, and, in addition, 24 founders’ shares were dis- 


| tributed among the promoters of the company, giving a 


. 307,650,109 48 | 


right to 12 per cent. of the net annual profits, after an 
appropriation of 5 per cent. for the formation of a 
reserve fund, and payment of a first dividend of 5 per 
cent. on the capital to the ordinary shareholders. The 
24 founders’ shares were twice sub-divided for negotia- 
tion, and are now 5,760 in number. Holders of the 
founders’ shares, by whom the action was brought, com- 
plained that the board of the company had prejudiced 
their rights by large amortisations of the capital from 
the profits in the interest of the ordinary shareholders 
alone, as the holders of the founders’ shares would take 
no share of the assets on the dissolution of the 
company. They did not contest amortisation for 
depreciation, but objected to the writing-off from the 
profits of the total value of a part of the property. Those 
alleged illegal appropriations amounted since 1884 to 
5,041,873f above the reserve funds required by the 
statutes, that sum comprising 3,610,068f for buildings, a 
railway, wharfs, &c., which were now set down in the 
assets at a nominal value of four francs only. The 
company argued that the amortisations were not 
exaggerated considering the nature of the property, 
and that the holders of founders’ shares had no 
standing to criticise the mode of employment of the 
net profits approved by the meetings of shareholders. 
The Court gave judgment for the claim, deciding that a 
sum of 831,235f constituted between 1884 and 1887 as 
an amortisation fund without any indication of its 
employment, and one of 500,589f between 1890 and 1893 
for amortisation of the mines and concessions, were not 
authorised by the statutes; also that the amortisation of 
the buildings and plant had been exaggerated, as no 
account was taken in the inventories of the real value of 
that property. Experts were in consequence appointed 
by the Court to examine the accounts, and draw up a 
report on the amount of the prejudice suffered by the 
holders of founders’ shares. 

Promulgation has been given to a law recently voted 
to protect workmen’s wages and salaries not exceeding 
2,000f a year from seizure for debts beyond a certain 
limit. The egies | to seizure is limited to 10 per cent. 
of the amount, and assignments of wages and salaries 
cannot exceed a second 10 per cent. : Masters are not 
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permitted to deduct debts due to them by workmen, 
excepting for tools or materials entrusted to workmen or 
money lent for the purchase of the same. Deductions 
for advances to workmen cannot exceed 10 per cent., 
but sums paid on account of work in course of execution 
are not to be considered as advances. The ‘aw also 
provides for a reduction in the costs of procedure, and 
ie all judicial acts from stamp and registration 
ues. 

Claims arising out of the service of post parcels in 
France have hitherto been difficult to pursue, the juris- 
diction before which they could be brought not being 
clearly defined. The Tribunals of Commerce and other 
ordinary Courts have declared themselves without 
authority to try such cases. The Court of Cassation has 
now decided on an appeal that claims must be submitted 
direct to the Minister of Posts and Telegraphs, and that 
appeals against the decision of the Minister must be 
made to the Council of State. 

The Paris Mint coined in 1894, in French money, a sum 
of 9,831,060f in gold, all in 20-franc pieces, with the 
exception of 143 pieces of 100f ; 4,000,000f in silver token 
money in pieces of 50 centimes, 1f and 2f; and 200,000f 
in bronze coin, making a total of 14,031,060f in 
9,680,981 pieces; also for Tunis, 1,200f in gold, ard 
1,800f in silver; for Indo-China, 7,938,272£ in silver, the 
greater part in dollars, the remainder in pieces of 3, +, 
and J; of a dollar, and 52,524f in bronze; for Greece, 
1,450,398f in nickle pieces of 20, 10, and 5 lepta; for 
Switzerland, 3,000,000f in silver token money ; for Chili, 
50 pieces of 1 peso as specimens; for Ethiopia, 159,379f 
in silver pieces of 1 talari (5f) and 4, 4, and 4 ofa talari ; 
for Hayti, 3,724,107f in pieces of | gourde (If) and 
jp gourde; and 478,753 in bronze, =!, and ;}, ofa 
gourde ; for Morocco, 1,696,049f in silver pieces of 5 onces 
(2f 6le), 24, 1, and 3 onces; for Venezuela, 1,000,000£ in 
silver of 2 bolivars (1f) and} bolivar. The total work 
of the mint was 46,044,077 pieces. 

The dealings in French Rentes on orders transmitted 
to Paris through the Treasury agents in the depart- 
ments amounted in 1894 to £317,800,000f (£12,712,000) 
of purchases in capital, and 163,700,000f (£6,548,000) 
of sales. Compared with 1893 there was an increase of 
28,800,000f (£1,152,000) in the buying orders, and a 
decrease of 47,300,000f (£1,892,000) in the selling. 

The Paris Octroi tax produced in 1894, 149,692,537f 
(£5,987,701), which was a deficit of 885,399f (£35,416) 
on 1893. Drinks, however, realised 2,242,167f (£89,687) 
more than in the previous year, but there was a loss of 
2,012,138f (£80,485) in the taxes on articles of food ; 
686,498f (£27,460) in fuel, and a decrease in some 
other chapters. The principal articles of receipts were 
drinks, 66,068,390f (£2,642,736 ; food, 31,285,974 
(£1,251,439) ; liquids other than drinks, 17,760,518f 
(£710,421) ; articles for heating and lighting, 13,149,195f 
(£525,968). 





UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, January 19. 


Just at the present time the results of conditions 
affecting general trade, as well as those influencing the 
speculative stock market, are very similar—stagnation. 

No sooner had encouragement been drawn from the 
fact that Bessemer pig iron and steel billets were reported 
to have advanced fractionally, and to be respectively 
nearer $10 and $15 a ton than a week ago, but it was 
found that print-cloths had fallen to ‘the lowest 
price on record”; that other cotton fabrics were simi- 
larly influenced towards lower prices; that domestic 
cotton mills are not receiving orders for future delivery 
to the extent anticipated; that domestic woollen mills 
are buying cnly on actual orders; and that large stocks 
of foreign piece-dyed serges and of clay worsteds here in 
bond are threatening corresponding home products with 
@ season of depression due to extreme competition. 

The slight upward movement for quotations for iron 
and steel has been seized on as an indication that “‘ the 

| tide has turned ”—iron prices having long been regarded 
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as the barometer of trade conditions—but it is not easy 
to perceive how the general industrial situation has im- 
proved, even though there be a moderate increase in de- 
mand for iron and steel, when there is a corresponding 
depression in two such important manufacturing indus- 
tries as those having to do with cotton and woollen 
fabrics. The industrial situation taken as a whole does 
not present as many favourable features as had been 
fondly hoped. The announcement of a return to work 
by striking Ohio coal miners is offset, so far as the 
economic value of that fact is concerned, by a fierce and 
widespread strike of tramway employees in Brooklyn, 
the seriousness of which may be judged from the fact 
that the State militia has been called on to aid the 
police in preserving order while the transportation com- 
pany endeavours to move its cars. 

The concensus of opinion of many of the more important 
jobbers and other wholesale dealers, manufacturers, 
and financiers at twenty-five of the more important 
business centres throughout she United States is that 
the present outlook for general trade in the United 
States during the coming spring is less brilliant than 
the anticipations of the past six weeks painted it. 
It is explained that interior merchants are con- 
tinuing to buy with that extreme conservatism 
which has marked their action for more than a 
year past. In very few instances is the disposition 
shown to purchase in anticipation of wants, while on 
the part of larger concerns special attention is paid to 
pushing mercantile collections and holding old and good 
accounts, instances being comparatively numerous where 
enterprises of the character referred to have refused to 
open new accounts. From this point of view it is plain 
that the spring’s business in 1895 will be healthful if not 
active ; that its volume will be smaller than that looked 
for three or six months ago. 

The volume of bank clearings at cities throughout the 
United States during the week shows a total smaller 
by about 6 per cent. than a week ago, but as com- 
pared with the third week in January, 1894, this week’s 
clearings indicate an increase of about 7 per cent. But 
when compared with the corresponding week in 1893 
the aggregate for the past week is one-third smaller. 
This, it should be explained, is due to the large expan- 
sion in general trade in months preceding the panic 
portion of the year 1893, and when the past week’ 
clearings are compared with those for the corre- 
sponding week in January, 1892, a year whose business 
is a much better gauge of trade in normal times than 
1893, the falling off is only one-quarter. 

As indicating how the apparently impossible in the 
matter of prices in one decade becomes the commonplace of 
a later period, itis worth noting that the largest producer 
of Southern pig iron is reported to have taken (and has not 
denied the statement) a considerable order for p‘g iron 
at a price well below $6. Reference to this correspon- 
dence of about the year 1884 or 1885 would show a 
record of predictions among the ablest in the industry 
at that time as to the unprofitable nature of sales of p'g 
iron anywhere in the United States even as low as 
$10 a ton. 

The feature of the week in financial circles has been 
the exportation of about $4,500,000 gold,and the increased 
firmness of foreign exchanges, with the probability of a 
foreign shipment of another large amount next week, 
and probably more in succeeding weeks. Strange as it 
may seem, while speculation in financial circles is at 
slack water, investment demand for the better class of 
bonds and higher-priced shares has improved, doubtless in 
part owing to distribution of the interest and dividends 
due on January Ist as well as tothe moderate demand from 
London. It is striking that, notwithstanding the dulness 
in Wall Street, and the continuation of the drag on the 
national finances, due to the deficit in the revenues, the 
general range of prices of securities remains steady and 
even firm. It is only fair toinfer that the general publichave 
confidence in the ultimate correction of evils underlyin 
the present financial situation, and that the Senate will. 
pass the Railway Pooling Bill, notwithstanding the 
antagonism of populists. It is hardly worth while dis- 
cussing the financial prescription of Senator Sherman. 
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At best it would prove only a stop-gap. What the patient 
wants now is a radical remedy ; something that will reach 
the cause of the disturbance. 


» 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Bertin, January 30. 

The plethora of money appeared to increase greatly 
yesterday, and the open market rate declined from 12 to 
1} per cent., while money for prolongation purposes was 
offered at 1 per cent. The metal stock held by the 
Imperial Bank is larger than at any period before, and 
shows a growth of 68 millions since the close of the 
year. It is 218 million marks larger than at the corre- 
sponding date 1893. The note circulation, exceeding a 
milliard, is covered by 63 million marks more than 
required by law. The position of the Bank would 
suggest a reduction of the rate, but there is no thought 
of this. 

Current reports and suggestions dealing with the pros- 
pect of gold loans for America and China are unable 
to shake the firm tendency in the market. Vienna also 
came forward as a considerable buyer, and the whole 
market, except perhaps dividend shares, is in good 
condition. The fluctuations are of little importance, 
though attention must be given to them, because they 
indicate the sort of nervousness in regard to the position 
of Vienna which does not quite disappear. 

The Hessian Government is now preparing to buy the 
Ludwigs Railway, one of the oldest and most important 
lines inthis country. The price is to be about twenty 
times the amount of the net profits. 

The syndicate led bythe Dresden Bank attending to 
the conversion of 118 million marks 4 per cent. Swedish 
loan into 34 per cent. guarantees the conversion at a 
commission of 4 per cent. 

While the question whether the Imperial and the 
Prussian Government will proceed to the conversion of 
the 4 per Cents. is still pending, though likely to be 
answered in the affirmative, the Bavarian Government 
has apparently resolved not to convert their loans out of 
regard for the interests of the mass of small holders. 

Subscriptions in the 4 per cent. loan of £800,000 of the 
Netherland South African Railway Company loan will 
be received here on Saturday by the Handels-Gesellschaft 
and by Messrs Warschauer and Co., at 100-75 per cent. 

The receipts of the Prussian railways during the period 
April 1st to December 31st are returned as under :— 











Per Per 
Traffic. Kilometre. Total. Kilometre. 
Marks. Marks. Marks. Marks. 
I eccrte sia cuchl 506,375,693 ... 19,469 ... 748,431,944 ... 28,677 
Ree 499,290,479 ... 19,467 ... 734,491,449 ... 28,544 
Inc, in 1894......... 7,085,214 2... 13,000,406 ... 133 


The yields cf the Stock Exchange taxes for the period 
April 1st to December 31st were :— 


1894. 1893. 

Marks. Marks 
Tax on transactions...... 11,208,414 ...... 5,881,825 
RD ciate cccans anil 6,448,718 ...... 3,329,957 


The considerable increase in 1894 is visible at once. 


The official report of our foreign trade trade in 1894' 
now published, gives the following figures :— 








Million 

Marks 
I IG esiiicsdadininiitiltaniniatisiovemioieuns 4,605,755 
*” a 4,134,070 
9” I csssncin ti thandcnaneecomsiensaneares 4,227,004 
Compared with 1893 ............66 secsesees + 471,685 
” SE init disanikeecakebacs + 378,751 

Million 

Marks. 
ee  dapabeebial 3,277,375 
*» DED scukestolacecbdewsi@redtoetunitbeete 3,244,562 
* SITE Dsaititinenitticedidlblicniaubalitinaneunts 3,150,104 
Compared with 1898 ...............cc0.s000s + 82,813 
SR Re achcusvexwiccies + 127,271 


These amounts include precious metals. Without the 
latter the imports in 1894 amounted to 4,246,114,000 
marks, against 3,961,378,000 marks in 1893, and the 
exports to 3,178,225,000 marks, against 3,091,958,000 
marks in 1893. The increase of imports in 1894 is 
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| 872,856 bales ; 


chiefly due to larger arrivals of grain, cattle and raw 
materials. Among imports, the following items are con- 
spicuous for an increase :—Gold, cotton, grain, oil, cattle ; 
among exports, drugs, iron, grain, skin, hops, machines. 
Very conspicuous is the decrease of exports of cotton 
goods, gold and silver, flax, linen, silk goods, leather 
goods, and woollen goods. This decrease clearly indicates 
the depression of trade all over the country. 

The iron and mining trades are raising a cry for cheaper 
railway freights. It is not likely, however, that they 
will attain their object for the present. The Government 
point to the state of the finances, and to the canals in 
progress of construction. The rolling-mills report a 
slow business, with the probability that workmen must 
be dismissed and wages reduced. Such reports come 
particularly from Silesia. Rhineland-Westphalia also 
reports a very sluggish business. The low pig-iron prices 
are further declining. The furnaces may possibly be 
compelled to restrict production. 

The foreign trade of Servia in 1893 presents the follow- 
ing record :—Total, 106,182,022f, made up by exports, 
48,910,435 marks ; imports, 40,922,584 marks; transit, 
16,343,000 marks. 

The cotton imports at Bremen are on record as 
follows :—1887, 658,373 bales; 1888, 446,405 bales ; 
1889, 720,812 bales; 1890, 812,538 bales; 1891, 
1892, 803,405 bales; 1893, 862,964 
bales ; 1894, 1,025,221 bales. On July 1, 1894, the 
railway freights for cotton were reduced between the ports 
of the North Sea and the Saxon manufacturing centres. 
But the good effect of this is row counteracted by the 
fact that the Austrian railways have reduced their cotton 
freights from Trieste to the Saxon frontier. A new special 
freight tariff for raw cotton to Russia has been in operation 
since November 18, 1893, and proves advantageous to 
the trade with Moscow. 


AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, January 29. 

In Austria all those who are anxious for 
economical progress and free trade, and who are 
looking forward impatiently to the return to cash 
payments and the establishment of a pure gold standard, 
have accustomed themselves to expect the realisation of 
their wishes from Hungary. Dr Wekerle has long been 
the man whose promises were believed, and whose 
untiring energy was expected to make Austria join in 
the faster-going methods of Hungary. Naturally the 
resignation and retirement of Dr Wekerle was a severe 
blow, and serious apprehensions were felt lest his 
successor, even if he followed in the footsteps of the 
Hungarian statesman who gave such complete satisfac- 
tion as a Finance Minister, might not have the wish or 
the power to act upon his Austrian colleague as Dr 
Wekerle had done. Herr von Lukacs, who, from an 
Under-Secretary of State has advanced to the post of 
Finance Minister, came to Vienna at the end of 
last week to hold the first conference with his 
Austrian colleagues, and the Neue Freie Presse 
immediately sounded him upon what he intended, 
and upon what might be expected from him. Herr von 
Lukacs was first questioned on the important point 
whether the term of five years for the completion of the 
currency reform, as promised by Dr Wekerle, still held 
good? But the new Hungarian Finance Minister would 
not bind himself to such a promise. He said :—‘* We in 
Hungary have collected the gold we require, but Austria 
still has a large proportion of its share of the amount to 
procure. We are certainly in favour of doing things as 
fast as possible. But in Austria everybody is not as dili- 
gent, all the more as serious obstacles are thrown in the 
way of the currency reform by Parliament, and 
the old opponents of the reform have still to be over- 
come.” Herr von Lukacs has not Dr Wekerle’s 
sanguine way of looking forward to the future. He 
mentioned other obstacles which it was not in his power 
to remove, if they proved formidable. In this he 
referred to the withdrawal of 200 million florins of 
notes of the State for which the term of withdrawal 
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was the middle of 1896. The withdrawal of 1-florin 
notes, he admitted, had been easily done within the 
| given time, and was nearly over. The next question 
| addressed to the new Finance Minister referred to 
the renewal of the privilege of the Austro- 
4+ Hungarian Bank. On this subject Herr von 
Lukacs has happily the soundest ideas. It will 
be remembered that a certain proportion of Hungarian 
legislators clamour for an independent Hungarian Note 
Bank, and vehemently oppose the renewal of the privi- 
leges of the present Bank. But Herr von Lukacs hopes to 
succeed in bringing the Bank question to a satisfactory 
issue. He says that serious men, anxious for the welfare of 
Hungary, all refrain from considering the Bank question 
as a political affair, since doing so would be an exceedingly 
dangerous experiment. Certainly Hungary has the right 
to establish an independent Note Bank of its own, but to 
do so at the present moment, when the Currency Reform 
is but half complete, would be a fatal mistake. Still, 
before the question is ultimately decided, there 
will be violent battles in the Reichstag. Questioned 
as to whether he thought an economical and financial 
reaction threatened in Hungary, the new Finance 
Minister declared that in his opinion there was no cause 
for apprehension. Before retiring Dr Wekerle had spoken 
in warning terms, but he could only have alluded to 
speculation on change, not of enterprise in general. The 
great Hungarian undertakings, new and old, are all doing 
well, and cannot be regarded as unsound, If 
there is the danger of a crisis it cannot exist anywhere 
but at the bourse, where speculation does not keep 
within the bounds of reason. 

The Austro-Hungarian Bank has just published its 
accounts for 1894. They show gross receipts to the 
amount of 10,440,000 fl, which is 372,465 fl less than last 
year. The net profits are 6,652,019 fl, or 456,610 fi less 
than last year. The dividend amounts to 42-90 fi, 
against 44:30 fl in 1893. The average rate of 
discount was 4:08 per cent., against 4:24 per cent. in 
1893. At the end of the year the amount of securities 
deposited in the bank was 626 million florins, that is 
56 millions more than at the end of 1893. 

An interesting contract has been concluded between the 
chief shareholders of the Austrian Gas-Gliihlicht- 
Gesellschaft (the Incandescent Gas Light Company) Dr 
Karl Auer von Welsbach, and an English syndicate, in 
which are several members of the London Incandescent 
Gas Light Company. The English syndicate has the 
option to purchase 975 shares of the Austrian company 
at 5,000 fla share by March 14th, the syndicate having 
deposited £30,000 of the price, which will be forfeited if 
the option is not made use of. According to the contract, 
Dr Auer keeps the management of the undertaking for a 
number of years ; 25 shares will still be his property, and 
these, with the syndicate’s 775 shares, will form a common 
property of 800 shares. The syndicate appoints Dr 
Auer, for the whole duration of the contract, leading 
manager, with the right to represent the shareholders in 
the general meeting, and with the duty to collect the 
profits of the shwres, and pay them to the owners in the 
proportion of their property. The entire capital in shares 
of the Austrian company consists of 1,500 shares, which 
have a nominal value of 1,000 fl. In the past their chief 
market was Berlin, where they were quoted at 4,000 fi. 





Correspondence. 





INDIA AND LANCASHIRE. 
TO THE EDITOR OF THE ECONOMIST. 

‘Simn,—In an article in the Economist of 26th inst. 
there occurs the following passage :—‘Sir David 
Barbour, whose opinion bi-metallists will respect, has 
declared that it would be difficult to say whether, on the 
ines India has lost or gained from the depreciation of 
silver.” 

The remark of mine to which you do me the honour 
to refer occurs in a work called ‘‘ The Theory of Bi- 
metallism,” which was written in 1885. 
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‘‘Grievous as is the burden which the so-called loss by 
exchange imposes on Indian finance, and difficult as it 
is for the Indian Government to recruit its resources by 
additional taxation, I should, if I were forced to strike a 
balance between the gain and the loss, hesitate to say 
that on the whole India has, up to the present date, 
been a loser.” 


I call special attention to the words printed in italics. 
The opinion which you have quoted was expressed in 
1885. Many things have happened since that date, and 
an opinion expressly limited to the years ending with 
1885 ought not to be assumed to have been given with 
reference to the state of things existing in 1894. 


Sir Auckland Colvin has recently pointed out that 
many excellent Indian officials find it convenient to 
ascribe all Indian financial shortcomings to loss by 
exchange. With such persons my sympathy is limited, 
but I unreservedly accept Mr Balfour’s recent statement 
at Manchester, ‘that if we had a reasonable monetary 
system as between England and India, there need have 
been no deficit. To begin with, there need have been no 
cotton duties, no taxation of Lancashire.” 


My wonder is that anybody should have been found 
in the present day to challenge this proposition. 

Eastbourne, January 29th, 1895. D. Barsour. 

(Sir David Barbour is oracular, and we do not know 
whether or not he still adheres to the opinion he 
expressed in 1885. As to the proposition he holds to be 
unchallengeable, it is easy to affirm it, but we should like 
to see him attempt to prove it.—Ep. Econ.] 





OUR TRADE WITH SOUTH AFRICA. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—I read the article in your paper last week which 
referred to Mr Rhodes’s recent speech on his Customs 
proposals. 

You state that British exports to the Cape Colony and 
Natal, taking 1893, are only £8,584,400, and, comparing 
these figures with those given by Mr Rhodes as the 
imports to the Cape Colony and Natal, you go on to say, 
‘This glaring blunder renders valueless the comparison 
Mr Rhodes instituted.” 

Now, the figures given by Mr Rhodes as representing 
the total imports of the Colony and Natal were “ about 
£15,000,000 "’"—with the words added, ‘almost entirely 
British goods.” 

You have made a mistake, and taken figures relating 
to the exports to the Cape Colony alone, without adding 
the exports to Natal ! 

I have referred to the Agent-General of the Cape 
Colony, who informs me that, for 1893, the imports into 
the Cape Colony and Natal amounted to over thirteen 
and a-half millions, and they are mostly British goods. 

We may fairly estimate, I think, that, to balance the 
increased export of gold from the Cape and Natal since 
1893, the imports thither must have largely increased, 
although I have not last year’s returns. 

You will, therefore, I consider, agree that the com- 
parison instituted by Mr Rhodes was a correct one, and 
that the figures given by him were justifiable—I am, 
Sir, your obedient servant, 

F. Rutnerroorp Harris. 

Burlington Hotel, Cork street and Old Burlington 

street, London, W., January 31st. : 

(Our correspondent appears to have given himself a 
great deal of trouble to no purpose. If he will py 
refer to our Board of Trade returns, he will find the value 
of the exports of British products to the Cape and Natal 
recorded thus :— 

Exports + Propuce. 











1892. 1891. 
£ £ £ 
To Cape of Good Hope... 7,232,341 .. 6,016,456 ... 5,677,459 
To Natal ........0.:cseeceeree 1,352,047 1,913,028 ... 2,280,419 
8,584,388 ... 7,929,584 ... 7,957,878 


These are the figures we gave, and there is no disputing 
them. Mr Rhodes’s comparison, therefore, was not 


The exact words which I used were as follows :— | correct, nor were his figures justifiable—Ep. Econ. ] 
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THE SILVER QUESTION. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I must apologise for a careless expression in the 
letter you were good enough to insert in your issue of 
19th inst. By that slip I gave occasion for a misappre- 
hension of my meaning by your correspondent, ‘‘ N. C.” 
I did not clearly refer, and I did not intend to refer at 

all, to the demonetisation of silver as the sole cause of 
the changed relations between debtors and creditors of 
late years. The immediate cause of that change is the 
reduced prices of commodities ; in other words, the appre- 
ciation of gold—of the standard of value,—and it was 
that immediate cause not any ultimate causes of the 
changed relations between debtors and creditors, which I 
described as not admitting of argument, and as of press- 
ing importance. I did not attempt to marshal the causes 
of low prices as expressed in gold, but showed that prices 
expressed in silver changed less, up to the closing of the 
Indian mints, than those expressed in gold. 

It would be easy to traverse some of “‘ N. C.’s”’ state- 
ments in relation to silver, but I must not trespass further 


on your space, and they do not affect my argument.— 
I am, Sir, your obedient servant, 

























































PRIDEAUX SELBY. 
4 Threadneedle street, E.C., January 30th, 1895. 


——_— 


BRITISH INVESTMENTS IN SWEDEN. 
"(0 THE EDITOR OF THE ECONOMIST. 


Srr,—Several of the Swedish papers have informed their 
readers that, according to a paragraph from your paper, 
which they quote with great appreciation, large amounts 
of English capital will shortly find their way to Sweden, 
and one of the principal Gothenburg papers says, under 
the heading ‘Cheaper Money,” ‘it is stated that there 
is every prospect of English capital being invested over 
here at cheaper rates than those now ruling.”” To-day’s 
paper contains the announcement that England is to be 
given the opportunity of subscribing for part of a new 
Swedish State Loan, bearing 31 per cent. interest, to be 
used for the conversion of the 1880 4 per cent. Loan, the 

inglish agents being Messrs Glyn, Mills, Currie, and Co. 

As to this loan, I will merely remark that people who 
can buy English Municipal bonds bearing 3 or 3} per 
cent. interest will probably hardly be tempted to entrust 


their capital to a foreign Government for the sake of } or 
4 per cent. more interest. 


As regards any investment of English money in Sweden 
other than in Government stock, I may be permitted to 
sound a note of warning. Having lived nearly a quarter 
of acentury in Sweden, I have had a good opportunity 
during that period of noting the fortunes of those under- 
takings in Sweden, and they are many, in which English 
capital has been invested. All of these, with few excep- 
tions, have terminated disastrously, and in most cases 
the English capital has been utterly lost. 

It would take a long article, or rather, series of articles, 
to explain the how, why, and wherefore, of this state of 
things, and I will confine myself to stating that one great 
element of failure has beon the “ cock-sureness,” com- 
bined with utter ignorance, of the average Englishman 
who starts out with the idea of making money out of the 
Swedes, and whoas a rule is utterly dependent on the 
Swedes themselves for all the information he requires to 
enable him to make his “coup,” and I would earnestly 
advise any Englishman who may be contemplating invest- 
ing money in anything Swedish io, at any rate, take good 
care that, before he does so, he has all the information 
and statistics which may be supplied to him from Sweden 
as-an inducement to-invest carefully checked and ex- 
amined by some English friend who has lived long enough 
in Sweden to understand the country, its laws, and its 
people, as by so doing he may save both time, trouble, and 

money. Le Borrevx. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 





First 
Capital Payment Further 
Applications, Thereon. aves 
£ £ 
Amount previously subscribed .., 4,036,193 ion de 
Issues of the week— 

King Solomon’s Gold Mines (L.) ... SOD cccese BID sicses 45,060 
Cannon Brewery (L.) 4 % Deb. Stock, 

TI Se ta a Lee casen aan SF5.000 on... CO00 cco 475.000 
Star of the East Gold (L.) _............ 90,000 ...... 22.500 « .cc000 67,500 
Morday, Carney and Co. (L.) 44 % 

SII shies othr cen Gcaabsinepaennassperiianee 60,000 ...... ae 54,000 
Rhodesia Goldfields (L.).........se0+++. 1,000,009 ...... 100,000 ...... 909,000 
Mainland Consols (L.)  ........: esses 150000 ...... 18,750 ...... 131,250 
** Scottys” Hauraki Gold (L.)......... §0,000 ..... BIND assess 47,500 
Great Northern and City Railway 

ED events 50,000 ...... 950.000 
Ramsgate Corporation 3 % stock...... $16,500 ...... SED encore 300,675 
Lillooet, Fraser River, and Cariboo ; 

RR SUIS CEs, Prcncesenpsccesescesseasex00 SABO) | ..c100 a 24,375 

2,274,000 278,700 2,995,300 
Total subscribed todatein— £ Total subscribed for whole year— 

__ RR THEO AGE 0 BIDE anne cccencccencepevesssccere MD LLOM OD 

DE saat aia . 3,038,298 | eee 

SE | Gi-csnssaphulbeaiesidinnaes 3 486,883 RI onicchiccidseaaieaeacancbinvtes, SUR 

1892 . .-. 14,508,500 | IED <n lnitietiisnhakammrenciins 104,594,977 

ME cccausascislincsbauameovens 18,336,350 ED is, scddeckevann veccansexcoucas ERE 


We have received the following prospectuses :— 

Great Northern and City Railway.—This is a project 
for a new London railway, intended to relieve the con- 
gestion of traffic on the Great Northern and suburban 
lines, and to tap a district comprising parts of Highbury 
and Islington, which have at present no direct railway 
communication with the City. The railway is to be 
three miles long, and its motive power will be electricity. 
Payments for working expenses and interest are 
guaranteed by the Great Northern Railway Company, 
amounting, the prospectus states, to 2 per cent. per annum 
on the whole share capital. The amount of this is 
£1,500,000, in £10 shares, of which £1,000,000 are now 
offered for subscription. 

Lillooet, Fraser River, and Cariboo Gold Fields.—This 
company has been formed to acquire and develop gold 
claims in British Columbia, and in particular to acquire 
and work the gold deposits in five claims, at and about 
the village of Lillooet, Fraser River, known as the Irving, 
Jensen, Macdonald and Hurley, Robson, and Welton 
claims. References to reports are given in the pro- 
spectus showing the methods to be adopted in working 
the claims, and the prospects of successful results. The 
capital of the company is £50,000, in £1 shares, and the 
price to be paid for the property is £17,500, the whole 
taken in shares. The present issue is the balance of 
32,500 shares. 


Ramsgate Corporation.—Tenders are invited by the 
Bank of England for £316,500 Ramsgate Corporation 
Three per Cent. Redeemable Stock. Of this sum about 
£307,743 is to be applied for the repayment of existing: 
loans, the remainder being devoted to the extension of 
the water works, &c. The stock is charged on all the 
revenues of the corporation, including rates, coal duty, 
gas and water works, market tolls, &c. The present 
rateable value of the borough is £118,599, shortly to be 
increased to £130,000. Tenders must be delivered by 
two o’clock on Wednesday, February 6. The minimum 
price of issue is £100 per cent. 





PUBLIC INCOME AND EXPENDITURE. 














phe? REVENUE = 

——RECKIPTs. -——~|———Raceipts —— 

Estimate | April 1,94, April1,93,, Week | Week 

- = a oat | ‘ = Ended Ended 
an, ‘an. 27, Jan. : Jan. 27, 

1894-5. | 1995.’ |” 1894. i905. 1894. 

aii eae Sh ae ae 
TRIER, | accovecncenscvovnciehonts 20,010,000) 16,642,000) 16,343,000} 442,000 405,000 
| 26,240,000; 21,625,000: 20,987,000; 321,000, 314,000 
pore. seenetiee - Z weed co0ee : me enene — 10,358,000 360,000 316,000 

nd Tax an ouse Duty $70,000: 865,000 190,000 2 

P and Income Tax 15,520,000 pessyoed 











1,078,900, 999,000 
OBE OMICE ...cveceseeeeseeereesess 0,570,000] 8,370,000) 120,00) 190,000 
Telegraph Service ....0....... »620,000) 2,200,000 2,160,000} 125,000 115,000 
Grown Lemis” a.c0-.. 325,000! 365,000 . 40,000 
Interest on Purchase Money 
of Suez Canal Shares, 
Sardinian Loan, &. ...... 412,977) 218,630, _—.. 
enebnaie 1,839,000) 1,495,500) 1,412,552 6,500 

Total Receipts ......| 94,175,000| 71,242,477) 3,051,182) 2,642,500 2,614,000 

EXPENDITURE............«-| 94,181,000! 76,755,723) 75,523,271" 8,165,746 8,886,080 


& 
978,358 


$e z 
Balances—Bank of EE li iene ddd dab cecilia | 859,026 
BW © AOE ROGII sssncecnicsacdinndsicbicencssds ss4038 246,879 











' 








See 








} 





February 2, 1895. ] 





OTHER RECEIPTS. { OTHER PAYMENTS. 




















|Ap 1,'94,to| Ap. 1,’93,to, Ap.1,'34,to| Ap.1,'93,to 
| Jan.26,'95.|Jan.27,'96. | Jan.26,'95.|Jan.27, 94, 
a ee Te é 
Repayment of Ad.| 'For Advances for} 
vances for, | Bullion, &e. ...... | 545,000) = 400,000 
Bullion............. 652,619) 790,199;\For Supply  pur-) 
Naval Defence Act' OI ous vsextneccied | 4C0) 200 
(netamount)...... | _ } 80,049.National Debdt 
Barracks Act ...... | 670,000' 480,000} Redemption Act | 
Telegraph Act | (net amount) ......| one 5,500 
BD ecademinsdoces. | 000; 160,000) Under Imperial} | 
Casual Receipts! 60,673) 1,215! Defence act...) 50,275, 30,472 
Deficiency Ad-' | ‘Under Naval 
vances —_ (unre-_| | Defence Act......) 31,214)... 
ED coi ceces 1,400,000 |Barracks Act......... 670,000; 600,000 
Ways and Means Telegraph Act; 
Advances unre | CIE Cictcctessareset 60,000, 160,000 
Biases ccsdtina 1 ~ ane 2,250,000/'Ways and Means) 
| Advances(repaid), 750,000! 











TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications, 


Communications must be authenticated hy the name of the 
writer, 








INDUSTRIAL and GENERAL 
LIFE ASSURANCE. 
LOANS ON POLICIES. 


SURRENDER VALUE Given in 
CASH or FREE POLICIES. 


BRITISH WORKMAN’S 


AND GENERAL 
ASSURANCE CO., Lto. 


HENRY PORT, Managing Director. 


The Premium Income which in 1884 was £118,017, has risen 
to £371,000—an increase of upwards of 100 per cent. in ten years. 
There are not a dozen British Life Offices with an equai income, 
though this Office is only twenty-eight years old. 


Cuter Orrices - - Broad Street Corner, Birmingham. 
Lonpow Orrices- - 2 West Street, Finsbury Pavement. 


eee 


TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
Quarterly, 9s 3d; Half-yearly, 18s 6d; Yearly, 37s, 
BY POST. 
Quarterly, 10s; Half-yearly, 20s; Yearly, 40s. 
Colonies and abroad £2 4s per annum. 


Cheques and Post-office Orders to be made payable to the Proprietors 
of the Economist. 


AGENTS throughout England 
Scotland, Ireland, and Wales. 


Copies of the Economist may always be obtained in Paris and Nice of 


Messrs Galignani, Paris: 224 Rue de Rivoli; Nice: 15 Quai 
Massena. 





Che Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, January 30, 1895, 


IS8UE DEPARTMENT. 





£ | £ 
Notes lesued «22... 50,271,000 Government debt .. 11,015,100 
Other securities .... 5,754,900 
Gold coin & bullion 33,471,000 
§0,271,C00 50,271,000 
BANKING DEPARTMENT. 
£ 


£ | 
Proprietors’ capital.. 14,553,000 |Government _securt- 
Res 8,412,498 | ties eeeeeeeeessese 12,877,309 
6,342,966 | Other securities .... 17,515,061 
33,761,450 Notes eeeeserseesese 25,344,155 
Gold and silver coin 2,475,720 

142,331 


Public deposits* .... 
Other deposits ...... 
Seven-day and other 








58,212,245 58,212,245 
* lacluding £xchequer Savings’ Banks, Commissioners of National Debt an® 


accounts, 
Dated January 31, 1895, H, G. BOWEN, Chief Cashier. 
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FRIDAY NIGHT. 


The preceding accounts compared with those of the previous 
week exhibit :— 





Increise. Decrease. 
£ £ 
Circulation (excluding 7 daysand other bills, ...... sen cauneeeee eee 83,705 
ONO 64.55 siciiccxashdeccouteenshdbnse: wtebulbedieie aids GREE Disccdessisns eee 
MI IN ogy se: 6: si scenadu: Scacs sctarucsddenininxeiens . 1,612,223 
Government Securities ..........cccc.cecseeeee » 1,600,600 
Other securities... sed 120,949 
Ds victacessateis 538,713 oes 
PRO oi evehavseces 4,018 
Reserve .... 677,418 





The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate oi Discount, for three months ending January 30, 1895 :— 


' | 2 B\ 
} Gold | | Securities i> 3/3 
Coin and| ,i@ from Circulation | | in Saie 
Date. j | Abroad, or | excluding | ) its,, Banking |S | 
| Bullion.| out for | Bank Post} — "| Depart. Reserve. | 4) ¢ 
Export. Bills. | ment. | 1?'ola 
} 138? | 
-———, ew ee eee oe eee ee ee | ee ee 
1804.; £ £ £ ike £ | %\% 
Nov. 7 35,152,820} 657,000 out, 25,508,595 /42,400,7S2) 33,776,660 26,444.225) 624/2 
14,35,958,028) 444,000 in| 25,443,915 |42.592,470, 33,460,474 26,914,103) 624) ~ 
21/3£,018,132) 762,000 out) 25,111,430 |41 165,704) 32,248,516 26,796,702) 63 |— 
28 34,955,880) 454,009 out) 25,015,810 |40,782,279) 31,822,254 25,740,073) 653) — 
Dec. 6 34,196,223) 479,000 out} 25,257,070 | 40,263,155) 22,412,937 25,739,153) 633, — 
12,33,743,44€! 503 900 out! 25,176,705 |39,936,446! 32,427.36? 25,366,741) a 
12/33,262,389, 52,000 out} 25,325,105 [38,868,775 31,086,401 24,887,284) 632— 
a 32,547,478, 144,000 in) 25,676,480 [37,037,479 $1,272,575 23,670,993) 633) — 
1895. | | | |— 
Jan. 253,091,079! 93,000 in| 25,915,775 |44,797,537) 88,714,627 23,972,304) 534 
9 33,880,112) 93,000 in) 25,519,480 135,053,944) 37,932,554 25,16),632) 653) — 
1€ 34,604,965) 68,000 in) 25,202,515 |41,577,621 33,525,737 26,202,450) 62}|— 
23 35,358,007; 118,000 out) 25 015,55 |41,107,923) 32,113,319 27,142,457, 654) — 
30 | 35,946,720 257,000 in) 24,923,845 (40,104,416) 30,592,370 27,819,675 694) 2 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, tha 
Price of Wheat, and the Leading Exchanges during a period of thrae 
years corresponding with the present date, as well as ten years 
back, viz. 




















At corresponding dates; feb. 4, Keb. 4, Feu 1, , Jan. Si, Jan. se 
with the present week, 1885. 1892. | 1893. 4394, 1895 
Circulation (excluding £ z } a. £ £ 

Bank post bills) see} 24,310,285 | 25,140,085 295,377,140 24,737.559 24,926,845 
Public deposits............ 7,118,413 5,407,789) 1,081,411) 6,303,818 | 6,342,965 
Other deposits ...... we:| 22,941,158 | 28,553,906 20,089,368 20,459,831 ; 33,761,450 
Government securities) 13,654,665 10,164,015 11,255,933, $8,961,317 | 12,877,300 
Other securities ......... | 20,593,446 27,710,129 24,879,546) 25,354,840 | 17,515,061 
Reserve of notesandcoin| 13,935,671 | 14,365,506, 17,095,051, 19,739,096 | 27,519,875 
Coin and bullion .........} 22,545,956 | 23,055,591; 26,022,192) 28,026,346 | 35,916,720 
Proportion of reserve to} 

liabilitios...... 0.0000 403% 42% | 453% | 643% | 694% 

. ¥ } 

Bank rate of discount... 4% 3% 25% a: | 2Z 
Mkt. rate,3 months bills; 3% Me ly eC ts 
Price of Consols* ........ 1004 95 % 98 Wig | L038 
Price of silver per oz...  49;4d 44d | S3pt | SUigd | 27d 
Average price of wheat | 348 64 233 Od 263 4d 269 ld | 20s vd 
ExchangeonParis(short)| 25.314-36}  25.164-214) 25.039-114) 25,174-22) | 25.164-215 

— Amsterdam (short)} i2.tg-2) | 12.14-24 |  12.1-2 12.14-2) | 19.14-26 


— Hamburg (3 mths)! 20.64-70  20.51-55 | 20.50-54 | 20.59-65 9).5%-56 
Clesring-house return ++ 133,647,000 153,349,010 |147,722,000 | 135,932,000 | 108,228,000 


* New 23 per Cents,—Goschens. 


The amount of the “other deposits,” compared with the “ other 
securities,” showed in 1885 an excess of £2,347,712; in 1892 an 
excess of £843,777; in 1893 an excess of £5,209,822, and in 
1894 an excess of £4,203,991. In 1895 there is anexcess of 
£16,246,389. 

In 1892, at this time, the market was firm, in anticipation of 


Austria-Hungary’s preparations for a return to specie paym ents. 
The Bank’s reserve showed a decrease on the week of £243,000. On 
the Stock Exchange a nervous feeling prevailed, owing to the pre- 
valence of exaggerated rumours as to the financial scandals in 
London and Paris. Home railways were weak, and the foreign 
market fluctuated considerably. The directors of the South 

American and Mexican Company issued a circular, intended to 
reassure their shareholders. 

In 1893, there was a slight hardening of rates, due to the revenue 
collections, bnt the position was so strong that, except for a slight 
uncertainty as to foreign demands for gold, the prospect was for a 
return to easy rates. Onthe Stock Exchange the tone was rather 
flat, the weeks dividend declarations having scarcely reached 
expectations, while a report of the illness of the King of Spain, and 
some doubts as to the Portuguese settlement led to a dulness in 
those securities. French and Russian issues were strong. 


“Tn 1894, at the corresponding period, the Bank rate was moved 
oie 3 to 24 per cent., an operation which was fully justified 


t h of the Bank’s position. The market rate, however 
Se ae, three months’ Eilts being 2 percent., or only } below 
the official standard. On the Stock E ness was very 


quiet, though Home Rails had improved on the Great Northern 
dividend declaration, which rather exceeded expectations. Americans 
had a somewhat improved tone also. 

following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house. 
Special days are given separately, together with the total in: | 
crease or decrease to date in each case :— | 
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(000’a omitted.) 
sian A a eapersecncetaeseiarcermoans 
Stock Exchange ‘Fourths” of the 
Ending. ae, Pay Days. Consols Pay Days. Month. 
& Date. £ Date. & Date. 2 
tine 559,652 oe 22,132, o" 22,199 
5,500,188, 5ard27 65%, |Jan. ; 32, 
pha ot 6,107, | Aug. 15| 36,575, |Feb. 1) 24,105, |Feb. 3°} 21,747, 
AD cena 97,375, 30) 37/850, |Mch. 1| 27,297, |Mch, 3*| 22'235 
7 Dec. 5 ... | 158.249, |Sept. 18} 38,720, |Apl. 4) 25,510, |Apl. 4) 25,510, 
j 2. "| 107,830, | 28| 43,077, \May 4; 21,001, |May 4) 21,991, 
19... 145,630, Oct. 11/ 4,461, |June 1) 24,184, June 4) 20,708, 
26 ....| 82,419, 2¢| 36,985, \July 4) 29,887, |July 4 
31 | 199,874, |Nov. 14] 42,813, |Aug. 1) 26620, |Aug. 4] 18,233 
1895. 20| 45,024, |Sept. &| 24,621, Sept. 4) 17,156, 
Jan.land 2} 59,945, |Dec. 13) 41,281, |Oct. 4 23 323, Oct, 4 23,323, 
9 123,879, | 2) 46,717, |Nov. 5) 23,878, Nov. 3*| 17,940, 
16 .....| 148,181 Dec. 3| 28,900, Dec, 4) 21,185, 
| 190715, | 18%. 2695. | | 


90 108,228, Jan. 16 | 47,989 [Jan 4) 26,252, 




















Total, 1895...) 548,895, | 47,930, | 0» 96,232, | .« | 26,232, 
Correspndg: | 534,006, | =» |} 40,926,) = | 218%) am | 22,182 
Ine.orDeo. |- 35.171, oe + 7,013, oe =| + 4,100, we ( 
ine }\- 602% | oe = |= 17-14% | owe |= 18" 52% | wwe «= | mw 18 52% 
——— —eee | — EE —eeee 
a a ee 6, 327,222 vee 964, 455, eee 301,448, eee 261,547 
“iis 63. | 6, oo Pel eee 1 ,002,664 wee $00,478, oor 268,034 
Inc. orDec. j—1 40,791, | eee — 38.209, or _ 970, eee —_ 6 537 
in1894.. ‘} ja 217 X eee = 881% ove =0°32 % =2°48% 





* The ‘‘ Fourth” tell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 


—Years.—— — 
1894. 1893, 


£ £ 
Bota -.nc0.00- covevesceecvecsersscensensccssensccsscesveeSORENe IO — coceccee 258,108,100 





Increase in 1894 s+. sree. 47,104,600 = 4°70 per ecnt, 





1895. 1894, 
£ £ 
Three weeks ended home a 2. vocnen: ROD ciieccie 9,914,900 
Week ended January 26 . eoptsanebe sme 2,700,200 ........ 2,964,400 
Tctal, four weeks. covises ASBEBBOD  ...0000 SERBIA ROD 


Decrease 1n 1896 .. £321,260 = 2°49 per cent. 


The principal items in as Tate weekly accounts published by 


Aseociated Banks are 
compared below with the previous statement and with tke corre- 


the leading Continental and the New Yo 


sponding statement of last year: 
_ BANE oF FRANCE. 





| | 











| 
| Jan. 31, | Jan. 24, Feb. 1, or Decrease. 
1805. | 1895. 1804. ao 
|Last Week. ;Last Year. 
sina ——$—— | —— - — - —— -—- — 
Assets. ocean oortma £ £ 


{ £ 
Coin and bullion— Gold...) 384 oon 900) 84, = 006} 88,004,000'+ 502,006 +167 


~~ Silver..| 49,3: 2,000) 49,368,000) 50,449,000) + 16,000) — 3,067, “Jud 


Government securities ...; 14,104. "0 | 14,104,900! 14,104,000) 
Discount and Advances... 





LIABILITIES, 
Notes ... ee eeeees| 49,989,006 145,211, 00 | 144,822,000 4+ 4,778,900 + 5,967,0% 
Government deposits. .| 5,384,000) 5,919,001) 7,454,000|-- 55,000 — 2,070,0N9 
Private der 


AUSTRO-HUNGARIAN BANE. 


| Jan. 23, , Jan. 15, | Jan. 22, ) 
1895. | = | _— ae Week. 


Ass £ 
Coin and b bullion—Gold .. .| 15,217,000) 15 om, 300 10.558, ») 





+ 12,000) 


Discount t advances, &c....| 17,108,000, 18,685,000 
LIABILITIBS, ¥ 

Circulation..... 0.00 s+: s0e! 44,685,000. 46,690,000 

IMPERIAL BANE OF GERMANY. 

Jan 23, + of iam | << ae ag 


1895. 894. 
Assets. £ ya £ 


LiABILITIRG, 
Notes in circulation......... 


52,646,000 55,074, 000! 48,004,000 - 
Ourrent accounts............ 


NELHERLANYs SANG. 


Jan. 26, | Jan. 30,; dan. 2, ; T 











1895, 1825 | 1594 j Lave Week. |Last Year, 
Ass £ £ £ é £ 

Coin and bullion—Gold . 4,107,0uC; 4 999,000 4,126,000 + 8,000'- 10,000 
Silver... 6.893,000) 6,868, » 200 7,014,000 + 25,000| -- 121,000 

Discount and advances...) 6,233,000) 6,394 000) €,193,.00 — 161,000/+  40,uuC 

LIABILITIES, { 

Notes in circulation .. 27,617,000) 17,671 anol 17,407,000 —  54,000;+ 210,000 
Devonite oo... ecsseeeersesnees 465,000| "418,000! "446,000 47,414 29.000 














bank “UE  oFain, + 





| Jan. 26, { “Jan. 19, Jan yn 27, 
1825. 1894, 1894. (Lest Week | Last oe 
AsenTs. 2 £ & 
os. eoee © sree sosseree,| 8,004,000) 8,004,000) 7 918,000 $3,000 
OME eave 








and diecounte as M11 ‘000, 9,183,000 10,378,000 — 





72,000 — 3,267,100 
Treaty bi Y, BLOCK....00-00+0 16,621,000, 16,638,000 17,030,000/—  15,000/— 409,000 
bills, obligations, { 
soniienge Mameeced 4,591,000; 4,604,000) 10,767,00C|\—- 18,000|—- 6,176,900 
Circulation uu $6,705,000; 36,779,000) 37,536,30C 74,000 
ts i s' ’ A | ’ lL 
accounte,............. 178.000'— 2.592.900 


«\ 13,262,000 33 084,900! 15.854 000! + 


SALLUNAL SANK UF SKLGiva, 
sn gt Jan. 17,)— — 
1895. 
Asenrts, 
Coin and bullion ,. .........) 8.97 
Other Securities oes eer eeeens 


LiapiLitigs, 
Notes in circulation .... 
Current accounts ..... ... 


»339,000 








Comparative Increase 


25,480,000, 29,337,000! 44,204 000, + 6 143, 200, - 8,814, 900 
15°686.000 V7 AUB We! IE 2908.10 00) + 1,573,000) + 2,778,110 | 


Last Year. 
£ 

+ 4,621,000 

Silver.. 13,709,000 13,917,000) 16,377, 06, _ 2u8,000|— 2,668,000 

19, 513,006) -- 1,578,J00|-- 2,405,000 


16,758,000) -— 2,025,000} -- 2,003,000 





or woe |Last Year. 


£ 
Coin and bullion ............| 54,277,000 53,092,000; 43,623 anal + 1,185, a + 10,654,000 
Discounts and advancer... 23" 1744,000) 29,867,000; 27,854, 00) — 1,223,000, + "9u,000 


2,428, 00 | + 4,642,000 
26,134,000 23,991,000! 79,526,000) + 2 143, 000)! + 6,608,0Cy 


esesesesanseesseeees} 11/440000, 11,819,000! 7,308,000 + —121,000|+ 4,122,000 
Foreign correspondents... 1,871,000 1'934,000 1,667,000,— 118,000 + "204,090 


Jan. Nl ee 
aa Week. 0 Year 

§ 4, ie 000' — oi duo! ; 
+ 297,000 
| 14,900,000 14,636,000 13,491,000| + 264 ,0u0 + 1409,000 


-| 18.539.000) 18,485,000 37,408,000! 4 145,000! + 1,125,060 
2,693,000! 2,726,900! 3,029,00!— $3,000 — 's3¢‘00% 


BANK OF ITALY. 


Dec. 31, | Dec. 20,; Dec. lu, 
_— | — _ 


AssErTs. 

Reserve—Go'd coin & builion 11,708,000) nt, 708) 11,695,000) + 6, 
— Foreign gold bills | 898,000, 632, 000) 733,000|+ 266, 
_ Silver .. 2,714, 000, 2,713 000} 2,734,000) + Rd 

State notes and small “change 1,209,000! 1,796,000! 1,539,000\— 587, 

Discount and loans .... 8,769,000 &, 161, 000! 8,278,000/+ 608. 







Public stock and State loans| 6.052.000. 6,157,006. 6,089,000|— 105,000 — 37,000 
Credits, internal and abroad} 9, 133,000, 9,293,000! 9,311,000\—  160,000|— 178,000 


aaa 


Note circulation.............000 83,058,000 31, 956.009! 33,036,000} + 1,102,000) + 22,000 
3,137,00C) 3,136,009 2,981,000 - 99,000 + 5€.000 
a+) 5,494,000" 6,118,000; 5.619,000|— 624,000i — 125,000 


Current accounts .......000-4. 
Deposits at notice .. esses 





NeW XU LUSK ASSUUIATEU Battin. 
eee? ~~) Jan, 26, ) Jan, 19, | Jan. 27, | 
| 1895. 1895. Last Week. nant Puss. 








|= é 
pect ve 1,233,006! 25,592,000 ail, 644,000 — 9,144,000 
Legal tenders. .... | 20,916,000) 21,618,000} 23,514,000 — 72,100 — 2,898,900 


Loans and discounts ......) 98,032,000| 38,064,000| 83,754,900 — — + 14,275,000 
LIABILITIBS, 


Net deposits geeeseces 


Legal reserve ......... 


in the above tables the reiche mark is converted at 1s; the Austrian florin a 
28; the Dutch florin at ts 8d; and the franc, lire, and ta at 25 per £1 
American currency is reduced into English money at 4s per doliar. 


Discount and Loan Market.—Rates have stiffened up 
in the last two days on the growing impression that a loan 
of large amount will shortly be issued by the United 
States, and that a considerable portion of the amount will 
be raised in this market. After remaining at § per cent. 
until Wednesday, the rate for three months’ best bills has 
advanced to { to 1 per cent. firm, while for six months’ 
paper 1} per cent. is quoted. Loan rates also 
hardened on the demands of an _ unusually heavy 
Stock Exchange settlement, and those incident to the end 
of the month, but supplies are again plentiful to-day. 
Money has been taken off the market by the progress of 
the revenue collection, which is indicated in the Bank 
return by a decrease of £1,012,223 in the private deposits 
The money has gone towards the repayment of Treasury 
advances, the amount of the Government securities being 
£1,600,000 less, while public deposits show a small increase. 
The Bank's stock of gold has been augmented to the extent 
of £588,713, of which £257,000 came in from abroad, and 


£332,000 from the home circulation. The note circulation 
was also reduced £88,705, making an addition to the reserve 
of £678,000, and raising the total to £27,820,000. Owing to 
the reduction in deposits, the proportien of reserve to 
liabilities has risen 33, to 69} per cent. 


The subjoined table shows the upward movement in rates 
during the week :— 
























































T 
Frid. Sat, | aon. Tues. | Wed. ee 
eiere | x [x 
I i aiineiinsiainlicamninnill 2 2 2 's f 
me oP le laae. | 
ays’ bankers’ d*: eooccoscoses . 2 
SER, E * § + si Poe i 
@ MONENG AO....cercrccccorcsorerrveeeei te 1B | § ia site 
6 months’ QO.......-.....0000 prisccocel & 218 \@ it 11 i 
ey eae ~ Se aeliaans ea peace ; | ¢ 4 i 4 ' 1) 4 
ik 4 
Fortnight (at last Settlement) ..1: 131 
eee Si tan Senet -ns IRAE 28 , 2 a ee 
Disoount houses at call ne 1 | } 
_ At natice ... eeee eoee! @ + | . 4 ls 4 
The _The following is a comparison with | Previous weeks:— 
ae s Bank Bille. Trade Bille. * 
§ 8 Months.\4 Months./@ Months |3 Months. 6 Monthe..6 Monthe 
wm. | %| 2% oe ore 
Nov. 2... : 8 2 a see we 4* 1°2 
; 8 6 te tw 21a ag! ag wie & 
16... } | 4 a Se 14 13 
23... 4 1 1 | ag ues] is 3 18 
“| 1 1 S i | a3 1} 2 
Dec. 7.. ' 3 1 | lik 1 li 14 12 
14...] ta Q a 14 bk ol ob 
2...) @ || 4 1 Ik > 13) 1k 1) ah 
24...) 214) 42 1 | lp lk | a / 1g 
Jan. 4... | é ear @ is : 
18. ; hE wee Pog Bs 
a i cis | 4 1ji1 2 it} i : 
Feb. 1... 1 id v1 | 1} le 15 12 








* These rates from those current on the ver. 
bills tor which ae ee ts usually eanieeh. the very best paper to those paid on 


On Saturday last the price of bar silver declined ;,d pe 
ounce, to 27;;d, and on Monday a further fall of ved co 
it down to 274d. The market then became firmer, and on 


Tuesday and Wednesday respectively advances of 4d and ,;d 


were recorded, the quotation then being 27 t 
which it has since remained. g 27,ed per ounce, a 


2,284,000) 2,232,900) 2,535,000 | — 18,000 - 271,000 
‘han 902,000 112,460, J06 | 103,538, we _ 558,000 + 2,364,000 
Reserve (Specie & Notes) ae 152,000} 37,219,090} 49,194 000! — 58,000 —12,042,000 


wee 27,975,000} 25,115,000 27,334,000 — 140,000 + 591,900 
Excess of actual ressrve.. .| 9,177,000 9.095. 300! 21,810,000 -- 82 000 —12.683.000 
ne ee ee ache ee 








| 
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The following is from Messrs Pixley and Abell’s Circular 
dated Feb. 1, 1895 :— 

Gold.—There has been so little inquiry for gold that the bulk of 
the imports have been purchased by the Bank, which has received 
during the week £376,000. Per ‘‘Oegeana,” Bombay, £5,000 ; 
Singapore, £3,000; Gibraltar, £2,000—£10,000. Arrivals: New 
York, £150,000 ; Cape Town, £143,000, 

Silver.—The advance to 2774 which we noticed last week died 
away rapidly, and on Monday 27%,d was the best rate to be had. 
With the announcement of a pew China loan on the 29th, the 
market became barder and regained 27;4d. At this price we close 
steady, and so far'there are mo signs of pressure to sell from 
America. Per “Oceana” Bombay, £25,000; China, £130,000; 
Japan, £5,000; King George’s Sound, £17,000—£177,000. 
Arrivals : New York, £45,000, 

The India Council have sold the following drafts since 
last Friday :— 


Rs. 
Wednesday......... 2,306.000 in bills on Calcutta, at........ Ojxd about &8 % 
Bee. Peete 1,362.C00 in bills on Bombay, at ......... f and above in full. 
aa ve verses 1,500,000 in transfers on Calcutta, at... ls 0 23-324, about 88 
260,000 in bill sila % and adove in full. 
ccosieal n bills on Bombay, at’......... 
-:. wae 66,000 in bills on Calcutta, at......... }is Ojd 


20,000 in bills on Bombay, at......... 
a 10,000 in bills on Madras. at 7.7, } 18 08d 


During the week ending January 29th remittances were 
sold for Rs.4,782,110 and realised £249,148, and from April 
1, 1894, to the same date bills and telegraphic transfers 
were allotted for Rs.240,546,431, for which the amount 
received was £13,174,255. 

Tenders for £106,400 Three per cent. Eastbourne Corpora- 
tion stock were opened at the offices of Williams, Deacon, 
and Manchester and Salford Bank, Birchin lane, on the 30th 
inst. They showed that the aggregate amount offered was 
£614,800. The highest tender was £106. All applications 
above £102 8s 6d were accepted in full, and those at that 
figure received 933 per cent. of theiramount. The average 
price obtained was £102 10s 4d. 

Messrs E. Lazenby and Son have registered their business 
under the Limited Liability Acts under the title of “ E. 
Lazenby and Son, Limited.” The business of the company 
will be managed as heretofore by the partners in the late 
firm, and all the shares in the company are taken by the 
members of the firm and their immediate family. 

The Commissioners of Inland Revenue have entered into 
an agreement with the Corporation of Cardiff for the com- 
position of the stamp duties payable on transfers of 
£596,800 Cardiff Corporation 3 per cent. Stock, and with 
the Corporation of Hastings for £150,000 Hastings Corpor- 
ation 3 per cent. Redeemable Stock. 

The discount quotations current in the chief continental 


cities are as follows :— 


Bank Open | Bank Open 

— Market. | — Market 
a 24May 19 '921 27 | Genoa ......... 5 Nov. 7,941 34 
Berkin ...0... 3 Feb. 5 '94) 14 } Geneva......... 3 Dec. 13, 94} 2 
Hamburg...... 3 Feb. 5 '94) 1% | St. Petorsburg 6 Aug. 30, '94) 6 
Frankfor%...... 3 Feb. 5 '94}] 14 | Madria......... 5 Jan, 28, '92} 5 
Amsterdam ... 24Feb. 21 ‘94] 14 | Lisbon......... 6 Jan. 15, 91] 5 
Brussels .....3 May ’93] 14 | Stockholm ...4 Sep. 6,’94] 4 
Vienna......... 4 Feb.8 ‘94; 34 | Christiania ...4 Sep. 6,91] 4 
a 5 Nov. 7 ’94] 35 Copenhagen... 34 Nov. 12, 94] 34 
TE ccccensss 5 Nov.7 '94} 33 | 


At other centres the latest recorded quotations are :— 
% % 
New York (call money) 14 to 2 | Calcutta, Bank min. .. 5 
Ditto (endorsed bills) .. 2 %o 34 | Bombay, Bnk min. .... 4 
LONDON COUKSE OF EXCHANGE. 





| Price Negotiated 01 Change. 
Usance. ————————— 


Jan, 29. { Jan. 31, 

















Oheques | 25 16h 25 21} | 25 16} 25 21} 
8months | 25 31; 25 36} | 25 Sif 25 36} 
do 25 31f 25 86, 25 81g 25 364 

.| Atsignt | 12 1g 12 24) 12 1h 12 2% 
Smonthe 12 3 12 34 12 2% 19 33 
» |2052 2056 | 052 2 53 
2052 256 | 2052 20 i6 
20 52 2) 66 | W b2 20 66 











| 
" 
Vienna and Trieste.. a | 12 56$ 12 53g | 12 53} 12 583 
oe = | 26 30 235 35 «| 25 gu 25 3) 
St. Petersburg........ ts % | 26g 255 =| 2bB 25) 
IT chicikierévcuicarabaihindesutinsss¥yesns ” | Sa 2Sde | 25k Bis 
Genoa, Naples, C.......0:sccc0r.ccccrsvees ad | 27 u33 «27 133 | 27 27 10 
Madrid, Barcelona, &€............00008 . 411% 042s | 424 
SI Sal otiel dine stashdenasainpieneiiiintnns ne aly 41g | Aig 413 
Switzerland ............ . 25 35 2320 | 25 35 25 40 





FUKBIGN MACK UF GAUMANGE UN LUNDUN. 
fenanem, Sense 4 Usance. 





en — 


\Latest Rates of | 
Dates. Exchange, Ueaace. 








| | j 
Parle ......+0... Feb 1 26°18} ‘Cheques Rio Janeiro...Jan30  10id 90dyest 
Amsterdam .. Jan3t, 1208 | Short. Buenos Ayres Feb 1 483d 90dyeat 
Berlin............ — 31) 243 | , (DoPmon@id-- 1 % | 4. 
_, ees: — %1\ 20°38, | 3mos. Montevideo... Jan 6 52id 90dys 
Hamburg.....|,— 31 2°38 | ,, Melbourne { Dec lv GU dys at 
Frankfort.......\Feb 1) 20°43 | Short, Sydney......4 | — etl 
Vienne ......... - 1) 12620) ,, | Adelaide... \'-- 10 ls 
8t. Petersburg Jan31) 0305 | 8mos. Caloutta ...... Jan3t 1/0§ } yon 
New York......Feb 1 4°88 60dyss0 Bombay ...... Feb 1 ain _ trost's 
Lisbon .........Jan3l°  4%4 | .... Hong Kong...\— 1 = I/ti 4m. 
28°05 | Sight Shanghai... — 1 29 #4=| 


26 73 » |i | 





The following are the standards for gold points of the 
principal gold exchanges :— 
France. French. 


Marks German. Dollars. American. 
ziaat—t p. mille for us. | 20.52—5 per mille for as. | 4.80 —5 per milie for us, 
%. ‘ar. 
25.1 p. mille agnet us 
The latest exchanges are: - 


20.43—Par. 4.867—Par. 

20.83—65 p. milleag ue. | 4.8237—Sp. mille agnet us 
French “cheque” exchange 25f 184c,* or 1? per mille against us. 
German short exchange ....20m 43pf, or par. 
New York art $4.89}, or 5} for us. 





** Cable transfers’’.. 


* The Bauk of France charges a premium on gold, so that the 
above is not the real exchange, 


THE STOCK MARKETS. 


Business has been restricted this week, in consequence of 
the settlement, which has extended over a day more than 
has previously been the case. The making-up prices showed 
no very sensational movements since the last settlement. 
Prices were in the great majority of cases higher, and except 
in the case of Americans, appear to indicate a continuance 
of that steady and almost imperceptible advance which has 
been going on among all the sounder classes of securities for 
some time past. The recent reaction in the South African 
mining departments impressed itself on the making-up 
prices, comparisons showing as a rule a marked fall on the 
fortnight. 

The movements during the past week have been of a very 
jerky and irregular character, more especially among 
British Government securities and Home Rails—two classes 
of stocks which are seldom associated with that kind of 
movement. They have been affected, however, by influences 
arising from widely different sources, the most important 
of which is the increasing acuteness of the currency crisis in 
the United States, which has affected the markets in various 
ways. Its first effect is a further fall in American railway 
securities, and indirectly, it caused a general dulness, but 
the prospect has become a little more hopeful, and the tone 
generally is brighter at the close. 

Home and Colonial Government Securities.—In view 
of the uncertain outcome of the position in the United 
States, some hardening of discount rates has taken place 
this week, and this has had its usual effect of depressing the 
price of Consols. It is not often, however, that the quota- 
tion for the premier stock jumps about as it has done this 
week. After a weak close last Friday, a further decline of 
3; was recorded on Saturday, but was more than regained 
on Monday. Since then, however, the tendency has been 
downwards, and transactions have passed as low as 
1038, and the market closes weak, with the quotation at 
103}, 4. Two and a-Half; per Cents. have naturally followed 
a similar course, though the fall on balance is not so great. 
Corporation stocks maintain steadiness, and a good 
number have gained 4 on the week. Metropolitan Three 
and a-Halfs, however, are 3 lower. Indian Threes have 
lost 14, but Rupee Paper has received support on an improve- 
ment in exchange. Colonial stocks have had a firmer 


tendency, Victorian particularly regaining some of thie 
ground pesentie lost. The ‘eoeeted stocks are each a full 


point: higher on the week. 


oo 6 g 
| Friday| Sat. Mon. | Tues. | Wed. [hare To-day | a 


=" 


Ciosmne Paricns navemsmcmanammanng oa 














Cona. 23 % until 1903) 





then 24 %, red. 1923 105} 4 104] 54105} 9 1943 5 /104 j 104 4 1083 4 2% 
ab xia OT ose tr be L055 g lag 5 ost 1044/1085 4 — 2 

23 %, rod. 1905........., 101k 5104, 5 1044 5 108 6/108 6 108 E |) 44.— 
24 Y" red. 1905......../168 $ 102$ 84103 4 1023 84/1022 BE 102 4 101g 2 — 1 


Local Loans 3 % Stk. 109 10109 110109 110 :00 110 109 110 108) 94/198 9 |— 1 


i ac. ...pard 5/ r 5/p par 6/p|par 5/p par 5/p'par B/p)... ... 
Beek week a. au $2 628 82 823 ey 293 82 32 182 B28 82 [828 BZ... 
India 84 % red., 1031, 114y 161144 16h 6 14h (ULdp & 114g 5 |114 15 |— t 
Do 8% red., 1944... 104 641039 44105 5106 4 103f 44 1085 91024 34 — 1 
Do Rupee Entaced| 54 55 534 44 534 4) 54 is 5 | 64 6 | 54 5 |. a 
Met, Cong, 24%... 121 22121 2 121 2 14h 2 j120h 1h 120s 14 120H2Ig— 


s.—Except in some special cases, Home 
vette ae en been unable to resist the adverse 
influences prevalent in the market. One of these was the 
depression existing elsewhere, leading to realisations in this 
market. The Great Northern dividend declaration, too, fell 
flat, although it was only by sanguine people that a better 
one could have been anticipated. The results of the half- 
year cannot be fairly criticised until the accounts are 
published. Great Northern “A” and Deferred are each 
4 points down on the week. In connection with the Great 
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‘issue of the prospectus of a new Electric railway from 
Finsbury Park to the City, for the relief of the Great 
Northern Suburban traffic. The line runs through a district 
at present badly off for railway accommodation, and should, 
therefore, have a fair prespect of success. It will be joined 
by the City and South London extension at Finsbury 
pavement, and on the strength of this, City and 
South London stock has further risen 3 points. Til- 
bury and Taff Vale stocks have advanced on the 
satisfactory dividend announcements. South - Eastern 
Ordinary and Preferred Ordinary are _ higher, but 
these, with a slight improvement in Caledonian Pre- 
ferred, constitute the few exceptions to a pretty general 
decline. Lord Claud Hamilton’s speech at the Great 
Eastern meeting, while promising a policy of retrench- 
ment, did not lend much encouragement to anticipations 
of dividends at all commensurate with the present price 
of the stock for some time to come, and the price has, 
fallen 1, in addition to the dividend deduction. Sheftields 
Metropolitan, Districts, and all the heavy lines are more or 
less lower on the week. The following are the rates of 
continuation charged on Home railway stocks at the settle- 
ment this week:—Brighton Deferred, } back to even: 
Caledonian Deferred and Sheffield Deferred, yd to 1s 3d. 
Chatham Ordinary, 6d to 1s; do Ist Preference, } to } ; do 
2nd Preference ; Great Northern Deferred, Great Western, 
Midland, North British Preferred, and Metropolitan, ;|; to 
iy ; do District and North British Deferred, 1s- to 1s 6d ; 
East London, 6d to 1s; Great Eastern, 1-32 to 3-32; Hull 
and Barnsley, 9d to 1s 6d; North-Eastern, } to }; North- 
Western, ,; to, ; and South-Eastern Deferred, § to Ty: 
Subjoined are the latest closing prices of the more im por- 


tant issues at compared with last week’s prices, The making 


up prices at the last settlement are also given for reference 
purpuses :— 



























** Making up” 
7—Closing Prices-~ Rise Pion. . 
Last Week To-day. or Fall. Jan. 30. Jan. 15, 
CaReRSRIRD  ccccccscevescceveccosesescnces dh Gn: St ees * wee 197 
Ditto deferred » 425 33. 428 §€.- 3. 42}... 44 
Great Kastern........ 804 18... 77h 3x... — 2b .. Th... 76 
Great Northern Def. - 554 6h... “51k 3 1. — de. 55. BB 
Great Western ....... + 1645 8 ne 1638 fw — 4 4. 1634 .., 164} 
Hull and Barnsley . ........-s:000 86 4... 809 —% .. 85) .. 334 
Lancashire and Yorkshire ......... 1i8s 19 .. 1174 — 4.8 2. 115g 
London, brighton, &c., “A” ...... 160 J... 1553 Li6x , — 1] 2. 161k 161] 
London, Chatham, and Dover .., 19} 20... 194 — ¢.. 19) .. 2 
Ditto Arbitration Preference... 1244 54 . 1244 lela i an 123} 
London and North-Western ....., 180f 8. 1808 fw. me 4, 1808 * 758 
London and South-Western ...... 198 200 .. 198 200 , . 1984... 1963 
Mnchstr. Shffild & Lincolnshire 57 9 .. 54 6x. — 21. BB”. 55 
Manchester, Sheffield, &c., Def... 2:3 $ .. 28 $2... OB 99 
Metropolitan Consolidated... 93 4. SIR gx ..— 4°. OoR og 
Metropolitan District ......s0.s00000 234 Ww ME Fe se .. 
TN ih atnaseall . 156 hha. aca oa 
North British Ordinary ..... ..... pve at > ee 






Ditto 8 % Preferred .. ., 
North-Fastern—Consols 


It 
am 
& 
oi 
> 3 
S$ 


North Scaffordshire ......c0cce 180) 2). 1306 ot ge oes 288 
South-Eastern a” POrere cetersecses 25 B one &93 §x oo = 2} eee viz ose 92} 


RAILWAY TRAFFIC RECEIPTS. : 

In the following statements the Scotch railways are given 
separately, since their aggregate receipts are calculated from the 
Ist Aug. instead of from 1st January, as in the case of the English 
and Irish railways. 

RaItway TRAFFIC RECEIPTS, week endi January 27 
compared with the sutenpeatiag wash in ~« as = 
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AGGREGATE RatLway Trarric Recerptsin the Current Half-Year 





























| | 
\Mrchndse, | } 

*Parools, Inc. or | Minerala,| Ino. or | Total | Inc. or 
Malle ~ | Dec. \Live Stock, Dec. | , Dec. 
pert | | 

Encuish Lings, | = £ | | a yt RE Se 

Great Eastern ...... | 133,123'+ 1,110 115,906 — = 16,738) 249,029 — 15,658 

Great Northern...... L12,411'— 3,269 195,004;— 13,935) 407,415 — 16,804 

Great Western ...... 244,450 — 3,740 312,180;— 33,769, 535,630 — 37,500 

Lancs. & Yorkshire! 112,341 — 1,907) = 137,752|— 10,620; 390,093.— 12,527 

London & Brizhton!| 117,033,/+ 3,959 44,445 - 720 162,078 + 3,239 

Lon.,Chat.,& Dover, 69.075, + 2,527 20,507,— 1,463) —_89,582)+ 1,06% 

Lond. & N.-Westrn) 282,915. — 2,477 469,169|/— 41,931 752,080 — 44,458 

Lond. & S.-Westrn.! 140,160 + 4,442; 76,772, — 14: 216,932 + 4,428 

Man.,Sheff., & Linc. - | Siem os | we } 161,7 76— 8,114 

Metropolitan ......... eae EY eit ~~ + 2.  86340!+ — 680 

Metrop. District ...| os _ asi } om { 84,723 + — 245 

Midland ........... + 165,230 — 4,801 444,553 — 63,736) 609,593 — 72,537 

North-Eastern ......| 127,202 - 1,967) 318,883'- 30,2359) 446,091 — 32,236 

North Staffordshire, 17,094 - 870! 84,549, — 311) 51,643 — 8,681 

South-Eastern ...... 89,334 + 2,600) 33,230 — 1,954, 127610+ 946 

Irisu Lings, | \ | ; 

Great Northern...... | 23,763 — 194 22,207: + 475) 45,970 + 281 

Gt. Sthrn. & Wstrn.! 26,219 + 04) 26.032)}— 677 52,251 — 483 

Midland Gt. Wesirn| 11,726;—~ 44} 2u,538i+ 1,278 32,054 + 1,234 

Total......... ae ee ae ae 
ScotcH LINEs. | --— — — ——_ —|—- leecniemnianctlie 


; { . en = 
Caledonian............ | 616,517 + 13,516 992,283'— 141,016 1,603,806 — 139,500 
164) 4 1b "621.540 -— 26,933 


Glasgow & S.-Wstrn| 283,154) + 15,675) 333,385’ — 42,6038 21,540 
North British ...... ta seepee ai . “a “ 1,674,097 — 60,896 
| ———— — SS _ §s ——— a 
ict ah | }om | 3,904,443 — 218,320 
} i j 
i I ceca 


The decrease of £97,881 for the week on the English and Irish 
lines is equal to 8-2 per cent., as compared with the corresponding 
week of last year, while the increase of £6,925 on the Scotch lines 
is equal to 5-0 per cent. 


The aggregate totals show on the English and Irisk lines a de- 
crease of £236,951, equal to 5-2 per cent., and on the Scotch lines 
a decrease of £218,329, equal to 5°3 per cent., as compared with the 
corresponding period of 1593. 

Foreign Government Securities—French politics have 
quickly settled down to as nearly a quiescent condition as 
seems pussible in the nature of things, and the bourse has 
become optimistic again. International stocks nave conse- 
quently hardened in price, Italians being specially promi- 
nent. Spanish Fours have also improved, and Greeks have 
been stronger than for some time past, although nothing 








has transpired of a favourable character for the bondholders. | 


Egyptians Turks have moved irregularly, but the Group 


series are a fraction lower on balance. Russians continue 


firm, and several of the issues have gained a _ point. ! 


Mexican stocks have received strong support, the difli- 
culty with Guatemala having, it is reported, been amic- 
ably arranged. The reappointmentof Dr Romeroas Argen- 
tine Finance Minister has given satisfaction, and, aided 
by a fall in the gold premium, Argentine bonds are distinctly 
firmer in tone. The Buenos Ayres Provincial bonds have 
moved upa point. The bull movement in Uruguay bonds 
appears to have been overdone, and a heavy relapse 
has occurred this week on sales from the Continent. The 
following are some of the principal rates for continuation 
charged at the settlement :—Argentine, 1886, do Funded, 
Buenos Water, West of Minas Railway, Ecuador, Portuguese, 
Uruguay, and Venezuela, 2 to 3; Brazilian 1889, Egyptian 
Unified, Italian, and Spanish, 1} to 2}; Buenos Ayres 
Cedulas bonds, 2 to 4; Greek bonds, 1 to 3; Hungarian 









! Gold and Russian, 1 to 2; Mexican 6 per Cent., even, 2; 
| Mrchndse, ° . 
Passe Increase Minerale,| Inc. oF | do Internal, German 3 per Cent., and Egyptian Scrip, 1 to 
latent. to Dec. oon 3; Peruvian Preferred 3 to 5 ; and do Debenture, 1 to 3. 
eoensteprpseeety 3 a. a | - The following are the latest closing prices, &c., of some of 
Great Eastern......... 1,377 | 31,517 |— 4,171) 63,958 the leading stocks :— 
Great Northern ......| 1,808 | 49,300 |— 6,395) 77/319 “Making up’ 
Great Western......... 3,170 86,950 |— 11,610) 148,170 cnes Prices, Rise Prices. 
Lancashire & Yorks. 706 | 51,821 |— 4,775' 79,074 Last Week. To-day. or Fall. Jan. 30 Jan. 15, 
London & Brighton 424 | 10,543 |— 1,151! Argentine 5%, 1896-7 nrrecrcrserre 66 fave 66 hee nee cee ccs 6B eee 
fee , Seab., & Dover 404 6455 |— 560; 22,705 Ditto 1891 Fundiog ..... .... 7Ot 3 .. TOb 1 + £ we Th. CH 
London & N.-Westrn 2,835 | 121,206 |— 13,279, 191,495 Ditto National CedulasB ..,... 25, 2... 252 6%... 3 254... 25 
— oe Ss eaten 762 19,075 |— 871! ~—s-55,879 Brazilian 4 % Bonds, 1859 ......... 76 $ .. 75% j © £ me 752 0 764 
sa. heff., & Linc. ~- _e ms | 47s Ohilian oF Gold Loan ...... oo ; : a : + Bh OF we Sh 
étinsaees ue si inns 4, hinese seceuk tnlshiabnesdheideveeents ies ots enh Gece eed Se 
Metropolitn District “8 oe ds Eayptian 47, Uuiiied Devs... sim +. - i. ee 
—— MS ncqrescesccatee 3,990 | 112,149 |\— 18,024! 153,881 Ditto 34 % Converted ............ 102 ¢ .. 102 oe Hg ne JO8J ... 1014 
a tt 1,424 90,450 |- 12,876 122,210 rench 3% scree esccnee -cscesccesce OUR 16 «. 101 : oe HB us 101g... 1015 
9,501 |— 2,198, 13,923 ee i eas ae + it te ol pee 107 ... 1074 
Preiser 1,080 | 11,166 |— 881i 81,972 Greek 5% USBL nn. ssrveeerserrerene ZERE.. Zh BO. + 2... Wh wee BE 
iekdeion Ditto Monopoly 4 % w+... SO 1¢. S31P 2h... + 1. Bb ie BIg 
oe eee 45 5,963 |+ 268) 11,722 fungarian 4 7 Gold Rentes ..,... LOUZ 14... 100 1h... o. 0. 1. LOL cee LOVE 
sone 252 6,517 |\— 649 13,306 Ktalian, 5 %, LEGL .o.cccccccsoore ove 85h @ ... we > 2 Oo 
Midland Gt. Westrn. int | 5824 + = 885) 8,707 |+ DEE cianvichocetsentqencnecteenes 104 ee eee 
on 4 Mexican, 6 Xe lsss . Seer eee reeeerees 7ag 2} oo 723 3; toe ~ 1 s 73. o 70} 
adel a e 1,095,700 Sesame Copeman SZ Bonds oa Sr 2ah 3 -. —8 4 . A 
Scorcu eee ~- ee i a eee 24 eee 
&8..Westen 42,933 |4+ 337) 61,123 |+ Russian New 4% .--. 102} _ 102% 3h. ww 3 oe 1014 soe 100 
ed 13,367 |+ 970) Spanish New 47 .. - 73§ oe THRE eet ae ee Th ee 738 
n on ‘ 62 Forkish * Ae Set _ Wg... 99 lé see asda ve O88 
a . ; as - ruguay on vee 495 XK woe — © vee 52S wee 6 
Total ... bam oe we =| 144,719 [+ Venezuela & Z, 1881 ....0+-20000 0 a on wa ‘es 7 in: citlin i Saas ace nh ao 
See 
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American Railways.—The currency proposals submitted 
by President Cleveland have been variously received in 
different quarters, but whatever opinion is held as to their 
merits, it is generally believed that there is little chance of 
their adoption in the present session of Congress. Of 
course however, a fresh issue of bonds can be made under 
the existing power of the Government. Early in the week 
there was a sharp fall, but this has been to a great extent 
recovered, as the publication of the Finance Committee’s 
report, will lead, if not this Session, at least in the next 
to some drastic remedial action. The fall in some 
instances was especially severe. Norfolk Preferred 
has been sold as dow as 14}%, or about 2 lower than 
was touched all through last year. Several others 
have touched bottom prices again, Milwaukees having been 
down to 553, Illinois 88, which is only 1 over the lowest 
of 1894, and Louisvilles had declined over 3 points on the 
week. Readings went down to 4}, and Union Pacifics to 
8j—both “record” prices, but closing prices are decidedly 
higher. Atchison bonds have all lost a point, although 
the General Mortgages at one time improved on the favour- 
able position said to be accorded them in the new scheme of 
reorganisation. The continuation rate in this department 
was 2 to 3 per cent. 


The following are tne latest closing prices, &c., of the more 
prominent issues :— 


“ Making up” 
Closing Prices—, Rise Prices. 
Last Week. To-day. orFall. Jan. 30. Jan. 15. 
Atchison Capital Stock .......... 4§ § 0. 48 § coo -+s coe coe 44 4y 
Do A Bonds (Income)............ 19k ff .. 10% woe tk wee 185 183 
Central Pacific Shares... ......... 133 144... 14 <n owe DBR oe, 140 
Chicago Mil. & St. Paul, C. Stock 563 § .. 57} 4..4 9... 56 . £78 
Denver and Rio Grande,Ord.Shrs be Sco Bb TE & Gs TOS 11} 
Do Preferred Shares ...... 0.0.0.6 35 a a om ee ere 36 
Illinois Centra} Shares... ccm of SS a ae 88 
Lake Shore and Michi gan 's. ‘Shrs 1498 la... 140) 1 ~— 4... 139 139 
Louisville and Nashville,C.Stk. 544 8... 53) 3 ..- 14 .. 513 543 
New York Central Shares ......... WMiR 0 x... 1028 2 ... + 2... 1015 192 
New York, L. E.& West Od.Shrs. 10; §... 108 3 we + $e 94 10 
Ditto 6%, Second Consol. Mort. 634 43... 614 2h... —- 2 .. 634 64 
N.Y., Ontario, & West. Reg. Shrs. 16} 4... 165 ; o + 3... 153 16 
N.Y., Penn., & Ohio, 7% 1st Mort. 144 4 .. 16)  & cco soo ove ce 14 12 
Norfolk & Western, Preferred ... 17h 2 ce MS HS ue 15G C =(SB 
Northern Pacific, Preferred .... 16% 4. 16917 1. + & we 15f . 173 
Pennsylvania R.R., $50 Shares... 52 ES | a ge soe set an a 
Philadelphia & Reading $50Shrs. <4 Mi | GBS or ee Stee! Giles 
Union Pacific, Shares .............. i Se Se ae ee ee 
Wabash, St. Louis.,@&c.,Pref.Shre. 133 144... 138 2 ...— 4... 19h .. 14% 
Ditto 6%, General Mort. Certs. 21 wen Se Baw 4 vee DH . BE 


Colonial and Foreign Railways.—Canadian Pacific shares 
have been subject to great pressure this week, and have 
fallen even lower than is warranted by the weakness of 
Americans generally. The movement was brought about 
by bear rumours respecting the dividend. The price fell at 
one time to 53, which is 6 lower than the worst of 1894, or 
any previous year. Some recovery has taken place since 
yesterday, the closing quotation being 552. Grand Trunk 
issues have maintained more steadiness, and show 
but little change on balance. There are few variations 
among Foreign railways. Mexicans have _ exhibited 
some strength, and are slightly higher in price. Numerous 
transactions have passed in Buenos Ayres Western Deben- 
tures, but have not resulted in any change in the quotation. 
The shares, however, are } lower. The quotation for North- 
Western of Uruguay Ordinary has declined 5 points, while 
the Second Preference and Debenture stocks have risen a 
point each. These movements do not appear to represent 
actual business. The following were the rates of continua- 
tion :—Grand Trunk Ordinary, even to 6d ; ditto First and 
Second Preference, even to 2s; ditto Third Preference, evento 
1s ; ditto Guaranteed, even to} ; Mexican Ordinary, 3d to 
9d ; ditto First Preference, } to } ; ditto Second Preference, 
te to };; and Nitrate Railway, 3d to 9d. 


The following shows the net movement on the week in 
some of the principai issues :— 


- Sine oe up” 
Closing Prices. 
Last Week. To-day. or Fall. ar 30. Jan. 16, 
Buenos Ayres and Rosario Ord.... 63 5 ... 68h 4h ww « oe 635... 644 
Canadian Pacific, Shares..... ..... . 662 Th... 58 §.. — 3G ... 583... 57, 
Grand Trunk of Canada, Ord. . 5  «=«.: Ste ste «COT eek ee 
Ditto, First Preferencc............ 368 ade o> ; coe BBD sce 
Ditto, Second Preference eereee 23 4 or 23 ti | vee 24 see 24 
Ditto, Third Preference ......... 165 335... 19918 2c — §& we Ww 
Mexican Railway, Ordinary .. 15 oo = 15§ 168 2. + & 158. 14 
Ditto, First Preference ......... 61 coe OBE 42 wn + 2h oe S woe 57S 
Ditto. Second Preference ..... 33 5 ... 344 wo Ht & we os 29 
ce noouanosinegotnesesquecnsvetialell 1%} § ue 1S ee Ble 7h oo» 184] 





Mining, &c—Apart from Diamond shares, which 
have maintained their recent advance, South African 
shares have for the most part receded during the past week. 
Speculators, both here and on the Continent, have evidently 
thought it well to take their profits, and the demand being 
insufficient to counterbalance the continued realisations, 
prices have receded in the great majority of instances. ‘And 
matters were not improved by the higher continuation rates 
charged at the settlement, which began on Monday, in 
Mining shares, and ended yesterday. The jobbers, who 
have lately had rather a bad time, have this week found it 
possible to make reprisals on operators for the rise. Since 
the new year began the reaction in “ Kaffir” shares, though 
seldom heavy on any given day, has brought about 
a substantially lower range of prices, not only in the 
non-dividend shares, but also in those upon which 
distributions are being made. Chartered British shares 
have moved within a narrow compass, but most Land and 
Exploration issues have declined. Bechuanaland Explora- 
tions have been about the steadiest of the lot. West 
Australian shares have generally improved, Londonderry, 
Austin, and Hampton Lands having attracted most atten- 
tion ; while Bayley’s Reward has fallen to about half the 
quotation reached a few months ago. At that time the 
yield of the ore treated was about 10 ounces of gold to the 
ton ; it has dwindled since to about 14 ounce. Indian shares 
have been weak, but among miscellaneous mines, Waihi 
and Broken Hill Proprietary have risen. Rio Tinto shares 
have declined on heavy selling from Paris. 

The following are the prices and variations of the more 
active shares :— 

MintnG ComPANIEs, 
Closing Prices. Rise 


Last or 
Week. To-day Fall. | 
Aladdin’s Lamp... Ips... li'gX-ee rs | May Consolidated... 24 4. 276...+ rs 


oe Prices, _ 
Las 


am. To-day. Fall. 








Bayley’s Reward .,.13/9... 12/6 ...—1/3| Meyer and Charlton 62 ee BtEX oo cg 
Broken Hill Prop... 14... 24 ...4 $ | Modderfontein ...... Tt 84 ..— Ts 
Cape Copper ......... 1k... IA wu. ps | Montana ... .....ccoee 11/6 ...10/6...— 1/ 
Champion Reef ...... ee RE: scx, cau | RE cratasneeceton ZLB ove lt fas, aps 
City and arenes apie.) «eas ¢ ORME ui iscasce: esas Saw Secri® 
SONERID -sesciscecaceces LE see’ ED on = New Primrose......... Oy ... 59x... — 7% 
SPO choos. co cinessect Qpg.ce Lh woth ry | Nigel... ....ccocssroveee Bh. ATEX..— 15 
Crown Reef. een 9§ ..— 4 | Nourse Deep ........ 42... 4E eh 
De Beers ....cccecce celD co WDpie voce ay | Nundydroog ....c0.0 Te cu Aten. on 
De Lamar... ..26/0 ... 25/8x... . | Ooregum Ord....... .. 3B ue Bh ee B 
Durban- Roodepoort 83 eS eee ee. eee 3 BB+ & 
East Rand ............ &2 2/0... 48/6 ...— 8/8 | OFIOM ..ceseercerrecsoreee Sie vee Segeeeh f 
Ferreira ..... "15 ce LGR cco t | PERIROE  ccssccccsccsece 5 oe 39 } 
Geldenhuis Estate... ef coo BE vem § | Rand Mines......ccc oc 212. BOB 
Do Deep vase GlGoee 6$  o.— re | Randfontein ..... ... 25/0 ...23/0 ...— 2/ 
Glencairn ... ......c0000 Big... 32 «» + 4 | Rio one pes |) Tee | ee 
Hampton Landg....., Bice Bp coo pe | RObDINGON ......cccccrcee TE coe Ua é 
DREME scci ok ieoacicnes 8}... S&x...47 & | Sheba ...... 33/0 .. 82/6...— 6d 
Henry Nourse 57, 5 ..- gs | Simmer and Jack .. . Mk it wet 3 
Jagersfontein ......17h ... 179... § | Tharsis ..... ........++ $4 ade... ae 
DUMTIOG ccnseseeiccescees OE one, SEE vac ¥5 Transvaal Gold . pas Bie ove : Ste } 
a UNDIOOET : sccrsaxsescases 5}... 5itx...+& | Village Main — oo 
Langlaagte .........06 ae... 44x...— ys | Wemmer.. — b 
Lisbon-Berlyn ...... 5/3... 4/9 ..— 6d Wentworth ‘Prop. . . 16/9 4) + 
Mason and Barry ... 12... 12... ... | Wolbuter...........000 Sie .. 54 1 
Lanp, Expioration, &c. 
Rise Rise 
Last This or Last This or 
Week. Week. Fall. —— a Fall, 
Africar Exploration10, ... ae — Joh. Cons. Invest... a we 
BechuanalandExp!n33/0 .. | ae Johannesbg. Water 3p. ” 97/6... — 
Do Trading ...... lye .. 34 .. + | Mozambigue... ..... 24/6... 24/0... —6d 
British S. Africa ... 45/ ... 43/3 ...—1/9 | Oceana © seesreee Sh cc SE v0 7 
Cons. Goldfields ... ” Bik tect andl Orange Free State 4... 43 we + 
Exploration ......... Tte sce SE vee 8 A. Gold Trust... 3 ... 3% .. - 6 
Explorivg .2......... Ca. Cn = 8 vanes Cons.- 83% bce BeBe ~ 
F. Johnson & Co,... 19/0... 19/0 ... ws Zambesi.., Bw 3B ue 


atinitininaiag Bilal shares again aie  jeregidad move- 
ments. International of London shares have further 
declined, on anticipations of an unfavourable report. The 
price has fallen from 10 to 8} since the beginning of the 
year. Several London bank shares have risen }, and Hong 
Kong and Shanghai show a similar advance, while Imperial 
Ottoman and Tarapaca have relapsed. Brewery stocks 
remain in favour with investors. Guinness’ has put on a 
further 7 points, at 3844, Watney Preferred is 5 higher on 
the week, and a good many others have risen to a smaller 
extent. Gas Light and Coke is 3 higher, at 267}; the 
report announces the usual 12 per cent. dividend, with a 
large amount carried forward, a position which enables the 
company to abolish meter rents. Several Trust stocks have 
hardened in price, and amongst Industrials, Maxim-Norden- 
feldts are higher, whilst Nitrates and Eastman’s have all 
given way, particularly the Lagunas companies’ shares. 
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Rise 
Last This or 
Week. Week. Fall. 


Last This or 
Week. Week. Fall 










Allsopp Ord. ......0 180 ... 130} ...+$ | Lon. &Connty Bank 94... 93} ...—3 
Armstrongs ......... 190 ... 191 ...+1 | Lon. & West. Bank 55... 54x woh 
Gas Light, &., A... 2644 ... 29674 ...4+3 | Lon. Genl. Omnibus = 1574 ...—5 
Guinness Ord. ...... 877 ... 8844 ...+7} | Primitiva Nitrate... 2h... 2h ws + 







FORTHCOMING MEETINGS. 
The following meetings are to be held during the ensuing week :— 








Date. | 





Company. | Cless. Place and Time 
A. and 8. Henry and Co......-|General esses |Feb, 4/Manchester, at 12 





Aberdeen Café.......... 





ae eee | Aberdeen, at 74 




























Aberdeen District Trams......\General . ........ 6,Aberdeen, at 2 

Bank of Bolton ............0:-../Ex-General ..... 6 Bolton 

Bank of Victoria .......... ... Gemeral ......00 + 5| Melbourne 

Bank of Whitehaven ..... ... General ............ 5|Whitehaven, at 11 

Barry Rhy. 22.00. cvcsee-+ covsse cee KICDOFAI .. * &|Exchange, Cardiff, at 24 

Belfast and N. Counties Rly. General............ 8 Belfast. at 12 

Belfast Street Trams ......... General ........... + Poultry, at 12 

Bradford Com. Jnt. S8tk.Bkg.' General ...... .... 4 Bradford, at 11 

Burton Union Bank ..... ..... a ee 7|Burton-upon-Trent, atl 

Caledonian Rly......... .. ...... |Special. . 5 ‘Glasgow, at 1 

Carlisle and Cumberld. Bkg | deneral........... 6\Carlisle, at 1 

Clydesdale Bank ...... ........|General............ 6|\Glaegow, at 12 

County of Stafford Bank ...|General........... 4|Wolverhampton, at 12 

Cumberland Union Bkg...... DOROTRS 2.0000 wser 4)Carlisle, at 1 

SIN IOIE ninssiy ocninies. west |Ex-General ..... £1368t George st.. S.W., at3 

Edinburgh and Dist. Trams |General ........... 5|Fdinburgh, at 12} 

Fdison & Swan Un. Elec. Lgt.'Ex-General ...... f\Cannon street Hotel, at 125 

Estate Company .. ......000... | Jemeral ........000- 6/24 Gresham house, at 2 

Forth Bridge Rly. ............. |General ............ 5\28 Gt. George st.,8.W., at 3 

Gas Lizht and Coke Co. ..... |General ., ......... &| Horseferry road,S.W.at 12 
| 


General Land Drainage and) 
Improvement ........ .... .. (Gemeral ,......0: 0+. 
Great Britain Gold Mining...|~pecial ......... 3 
G. North of Scotland Rly. ...|Ex-General 
Hull, Barnsley, & W. Riding 
Junction Rly. ... 





6,9 Bridge street, S.W. at 24 
&)| Johannesburg 
coves | €' Aberdeen, at? 


BORGER ccievcvesce 






coreccpeven &| Winchester House, at 12 
Lambeth Waterworks... .. |Special ... 5Brixton hill, at 11 
Lanark. and Dumbarton Rly.|special .... Glasgow, at > 

Lancsshire & Yorkshire Rly.\General ........... | {| Manchester, at 12 

Lion Fire Insurance ............ |General ......... 6\834 Queen streec, at 2 
Liverpool Union Bank........ |General pdpcenieihe 6| Liverpool. at 1 

London and County Banking|General .......... \“annon street Hotel, at t 
London and Hanseatic Bank General .. T 38 Lombard street, at 12 


London and 8 W. Bank enn uaess 7 Cannon street Hotel, at 1 











































London Cemetery .. .......... |General ... 5| 29 New Bridge street, at 12 
London Street Tramways .. 


London and Blackwell Rly.jGeneral 
London and §.-Western Rly.|General 
London, Chat., & Dover Rly.|General 
Merchants’ Marine Insurance|General ......... 
National Freehold Land, &c./General ........ 
Nelson Brothers... . ............,{General 
New City of London Brewery |General 


eneral ... 7\Cannen street Hotel, at 1 


5 Fenchurch street Ter., at 1 
1, Waterloo Station, at 12 

6 Cannon street Hotel, at 12 
5(37 Cornhill, at 12 
5'Cannon street Hotel, at 64 
5 Commercial road, 8. W.at 3 





os 6 Cannon street Hotel, at 12 
Norfolk Estuary............0000e General ” 7\20 Whitetall pl.ce, 1 
North-E:stern Railway ...... | 8) York, at 124 

North Staffordshire ........ 


esos PMODOPAL ...000 -0.00 
Northern and Eastern Rly.. |General ........... 
Ocean Marine [nsurance...... \General ............ 
Rhymney Railway...............,\General .......06.. | 
Rochdale & Oldham Brew ery General 
Royston and Hitchin Rly. ...\General 


8|Cannon street Hotel, at 2 

7 Liverpool st. St»tion. at 24 
4,2 and 3 Old Broad st., at 1 
& Cardiff, at 1 

* Winchester House, at 12 





7 King’s Cross, N., at 114 
Solway Junction Railway ...|Special ... &| oe 
Taff Vale Railway .............../Weneral .......00. f Royal Hotel, Bristol, at 2 
Trans. Con. Land & Explor... |General ......... 6) Pretoria, at 3 
Vale of Glamorgan............ General .. .... */Exchange, Cardiff, at 3} 
Victoria Station and Pimlico|General 


8.57 Moorgate street, at 3 
7, Waterloo station, at 24 
4| Darlington, at 124 

7| Huddersfield, at 12 

6| Manchester, at 12 

6 Leeds 


Waterloo and City.............. iGen-ral ......... 
Weardale & Sheldon Wat'rks/General . 
West Riding Union Bank .../General . 
Williams, Deacon, &c., Bank |General .... 
Yorkshire Banking ......... .. |General ... 





Hampton Plains Estate ...... }Feneral ......000... 4 Winchester House, at 3 
New Imperial Invest. Co..... General ..........».| 6 Winchester House, at 24 
Big Blow Gold Mines ......... General ............ 6 Winchester House, at 24 
London,  Provincia', and) - 

Marine Insurance Co.........\Genervl ............ | 7 Winchester House, at 2 
Argentine Southern Land Co. |General ............| 


7 Winchester House, at 2 
McCulloch Ccolgardie Gold 


IE snnceubsnddiumiven sd weeeenunh 
Hanpnan's Keward Gold Min-) 
1 GRACE | 
Kegan, Paul, Trench, Trub-, 
ee ree aoe 





| 
General ...... .0.+».| 7 Winchester House, at 2 


see eeeeeeee 


7 Winchester House, at 3 
. Winchester House, at 2 


STOCK EXCHANGE COMMITTEE DECISIONS. 


The Stock Exchange Committee have appointed special settling 
days as under :— 
WEDNEsDAY, January 30. 
CRISP AND 00.—40,000 54 % Cum. Pref. Shares, Nos. 1 to 40,000; 


40,000 Ord. Shares, Nos. 1 to 40,000; and £40,000 34 % First Mort. 
Deb. Stock. 


NEW ‘WESTMINSTER BREWERY C0.—Further iss. of 5,000 6 ¥ 


Pref. Shares, Nos. 15,001 to 20,000; 7,508 Ord. Shares, Nos. 35,001 
to 42,500. 


UNION STEAMSHIP 00.— £205,600 4 % Deb. Stock. 
THURsDAY, January 31. 


BARING ESTATE CO.—Fully-paid Scrip of £1,000,000 4 % First 
Mort. Debs., and of £500,000 5 % Second Mort. Debs. 


CEYLON GOV.—Scrip and Stock of a further iss. of £500,000 3 % 
Ins. Stock. 


CHINESE GOV. 7 SILVER LOAN (1894).—Fully-paid Scrip of 
£1,635,0.07 % bent” ae on ee 


to 1954). G8 CORP.—Scrip and Stock of £150,000 3 % Stock (1915 


so MAEUSP AND SLOGAN REY 00.—£131,400 4% bonds (1918) Nos. 1 


SWANSEA CORP.—Scrip of £150,000 3 d. Stock ; 
Monday, February 6th. ° % Red. Stock (1955), and 


RUSSIAN GOV. 3) % LOAN.—English Scrip of £15,820,000 54 % 
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The above, except Crisp and Co., are ordered to be quoted in the 
Official List, and also the following :— 


BRAZILIAN GOV.—Further iss. of £350,000 5 % Western of Minas 
Rid. bonds, Nos. 926 to 1,000, and 17,351 to 20,100. 

CITY OFFICES (L.).—£75,408 (part of £80,000 authorised) 34 % 
Mort. Deb. Stock in substitution for the 44% Mort. Deb. now 
ais AND PITTSBURG RLD, CO0.—Further iss. of $809,000 
Gen. Mort, 44 % Guar. Gold bonds, series “ B,” Nos. 3,437 to 4,245. 

CROYDON COMMERCIAL GAS AND COKE co.—£51,600 Consolidated 
“A” and £157,500 Consolidated ‘“ B” Stock. 

EAST TENNESSEE, VIRGINIA, AND GEORGIA RLY. C0.—$12,776,000 
Consolidated First Mort. Gold bonds, Nos. 1 to 12,770. 

HOWARD AND BULLOUGH.—£165,700 4 % Deb. Stock in lieu of the 
Provisional certificates now quoted. 

IMPERIAL COLONIAL FINANCE AND AGENCY cORP.—£149,850. Stock 
in lieu of the 99,900 Ord. Shares now quoted. 

LONDON SCOTTISH AMERICAN TRUST.—Further issue of £56,425 
4 % Perp. Deb. Stock. 

MIDLAND URUGUAY RLY.—£600,000 Ord. Stock in lieu of 60,000 
Ord. Shares now quoted. 

MUNICIPAL TRUST.—£183,600 ‘‘C ’’ Deb. Stock, and further issue 
of £137,700 Pref. Stock, and £73,450 Def. Stock in lieu of the 
£319,300 5 % Cum. Pref. Stock of the New Municipal Trust Co. now 

uoted. 
. NEW YORK, PENNS. AND OHIO RLD.—$39,185,500 Scrip Certificates 
for $26,557,500 First Mort. bonds, and $12,628,000 Def. Interest 
Warrarts. 

NEWCASTLE BREWERIES.—Further issue of 1,500 6 % Cum. Pref. 
Shares, Nos. 18,501 to 20,000, and 1,500 Ord. Shares, Nos. 18,501 
to 20,000. 

OLYMPIA.— Vendors’ Shares, Nos. 146,001 to 155,000. 

OTTOMAN SMYRNA AND CASSABA RLY. AND EXTENSION.— £2, 262,400 
4% Bonds, Nos. 1 to 113,120, in lieu of the Scrip now quoted. 

SOUTHERN RLY.—$4,500,009 East Tennessee Reorganisation Lien 
4 to 5 % Coupon Gold Bonds of i938, Nos. 1 to 4,500, in lieu of 
Drexel, Morgan, and Co.’s Certificates for $3,009,000 Equipment 
and Improvement Mort. 5% Gold Bonds cf the East Tennessee, 
Virginia, and Georgia Railway Co. 





Notices and Reports. 


RAILWAY COMPANIES. 


BUFFALO AND LAKE HURON.—The report for the half-year ending 
December 31st states that the balance of revenue, including the 
balance from the previous half-year, after providing for the interest 
on the bonded debt, is £14,122, which will allow of a dividend of 
5s 3d per share, carrying to the next account £338. 

LANCASHIRE AND YORESHIRE.—Subjoined is a comparison of the 
revenue account for the half-year ended December 31, 1894, with 
the corresponding period in the preceding year :— 











Ine, or 

;—Second Half-Year.— Dec. in ( 

1894. 1893.’ 1894. i 

£ £ £ 

Gross traffic receipts 2,372,884 ... 2,240,920 ... +131,964 
Working expenses......... 1,344,251 1,363,415 — 19,164 
Net revenue ............... 1,028,633 877,505 +151,128 
Add bal. brought frd. ... 22,156 a a 892 
Add miscel. receipts 1,665 3,905 ... — 2,249 
1,052,454 ... 902,674 + 149,780 
Less deb. & pref. chgs... 647,427 . 638,028 + 9,399 
Avail, for ord. div. ...... 405,027 ... 264,646... +140,381 
Div. on ord. stock......... 376,672 (45%) 251,115 (3%) + 125,557 
Carried forward............ 28,355 13.531 + 14,824 


The amount of capital expended during the half-year for general 
purposes has been £164,961, against £197,794 authorised y the 
shareholders at the half-yearly meeting. At the ensuing meeting 
the directors will ask for authority to expend £219,735 on capital 
account for general purposes during the current half-year. The 
directors add that whilst recognising the fact that the company 
have had the advantage,during the past half-year, of comparison with 
the diminished receipts consequent upon the coal strike, and its effect 
upon trade generally in the corresponding period of 1893, it is 
satisfactory to find that the traffic receipts, when compared with 
those for the half-year ending December, 1892, show a steady 
development. The super has a Bill in Parliament to authorise 
works in connection with Victoria Station, Manchester, the amount 
of capital suthorised by the Bill being £450,000. 

LONDON AND BLACKWALL.-—The report for the December half of 
1894 states that the directors recommend a dividend for the six 
months at the usual rate of £4 1Us per cent. per annum. Of the 
additional capital of £100,000 authorised at the special general 
meeting held on July 31st, £99,000 has been created in 9,900 shares 
of £10 each, all of which have been taken up. 


LONDON AND SOUTH-WESTERN.—The following analysis of the 


accounts compares the results for the half-year ended December 31 
last with the corresponding period in 1893 :— 


sarearion mses 








eee 


February 2, 1895.] 








THE ECONOMIST. 


Cn ee 





165 





Inc. 
-—Second Half-Year.— or Dec. 
1894. 1893. in 1894. 
£ £ £ 
Gross traffic receipts... 2,061,909 ...... 1,990,445 ...... + 71,464 


Working expenses...... 1,134,968 (52-6) 1,092,089 (52:4 °%) + 42,879 














S26 041 ...... 898,356 ...... + 28,585 

Add bal. brt. forward. 17,609 ...... 25,994 ...... — 8,385 

| Miscellaneous receipts Sete. kcceee GEE. ccsske + 123 
; 947,345 ...... 927,022 ...... + 20,323 
Less deb. & pref. chrgs. 489,512 ...... 483,899 ...... + 5,613 
Avail. for ord. dividend 457,833. ...... 443,123 ae 14,710 
Div. on ordinary stock 437,756 (74 %) 423,464 (74 %) + 14,592 
Carried forward........ 20,077 .... 19,959 esse. + 8 


The dividend for the half-year on the preferred converted ordinary 
stock will be at its full rate of 4 per cent. per annum, and for the 
whole year on the deferred converted ordinary stock at the rate of 
‘24 per cent., as compared with 2 per cent. at December, 1893. The 
report states that the company’s fleet has been increased by the 
addition of two new large and powerful steamboats specially built 
for the daily service now established between Southa.npton and 
Havre. The new graving dock is advancing towards completion, 
and is expected to be open during the present half-year. The 
directors have deposited an omnibus Bill in Parliament, including, 
emong other objects, powers for the extension of the company’s 
railway from Holsworthy to Bade, and for other works of improve- 
ment at various points of the company’s system; also for raising 
additional capital to the extent of £500,000, with the usual 
borrowing powers, for these and for the general purposes of the 
company. 


LONDON, CHATHAM, AND DOVER.—The result of the working for 
the half-year ending December 31 1s shown in the following 
summary ;— 























































































Inc. or 
-——First Half-Year—— Dec. in 
1894. 1893. 1894, 
£ £ £ 
Gross traffic receipts 797,236 = 768,647 « + 28,589 
Working expenses ... 409,494 (51°4 %) 407,320 (539%) + 2,174 
Net revenue........... 387,742 361,327 ee + 26,415 
Bal. brought forward 846 we 520 oe + 326 
Miscel. receipts...... (Dr.)3,163 (Dr.) 1,011 — 2,152 
385,425 360,838 ... +24,589 
Deben., &c., interest 209,836 209,368 — + 468 
Available for div. 175,589 cp 151,468 sa + 24,121 
Div. on arb, pref. stk. 150,439 (43 9.) 150,439 (4% %) on 
Carried forward ... 25,150 1,029 + 24,121 


In reference to the agreement with the South-Eastern Company, 
the report states that the revision of fares, involving ‘ levelling up’ 
where reasonable and necessary, and ‘ levelling down’ in many cases 
where reasonable and possible, has excited some grumbling and 
adverse criticism, but the directors are satisfied that what has been 
legitimately done in the proper interest of the shareholders in the 
two companies will also prove to be beneficial to the general public, 
with whose interests those of the companies are so inseparably 
bound up.” 

METROPOLITAN DISTRICT.—The accounts for the past half-year 
admit of a dividend at the rate of 14 per cent. per annum on the 
five per cent. preference stock, leaving £307 to be carried forward. 
For the second half of 1893 the dividend on the preference stock 
was at the same rate, and £256 was carried forward. 


MIDLAND.—The directors will recommend to the proprietors a 
dividend on the ordinary stock for the past half-year at the rate of 
5} per cent. per annum, carrying forward £35,000. 


NORTH STAFFORDSHIRE.—The report states that the capital 
expenditure during the half-year has been £38,823, and the estimated | 
expenditure during subsequent half-years is £13,500. The net 
revenue accoun> showsa sum available for dividends, including the 
balance from previous half-year, of £148,399; preference dividends 
amount to £71,750; leaving a balance of £76,649; out of which a 
dividend is recommended at the rate of 4% per cent. per annum on 
the ordinary stock, £72,678; carrying to the credit of next half- 
year, £3,971, The railway revenue for the past half-year, com pared 
with the corresponding period of 1893, shows anincrease of £5,761 
from merchandise, £2,828 from coaching, and a decrease of £28,400 
from minerals, and in canal tolls there is an increase of £2,194, 
making a net decrease of £17,617. 


TAFF VALE.—The report for the half-year ending 31st December 
states that the gross recei amounted to £388,307, against 
£355,825 for the corresponding period of 1893, and the gross 
expenditure to £212,245, against £197,561, leaving the balance of 
revenue £176,062, against £158,309. After providing for sundry 
credits, interest on debentures and fixed charges, there remains 
available for dividend £128,394, against £111,781. This enables the 
directors, after placing £3,000 to reserve, to recommend a distribu- 
tion at the rate of 3j per cent. per annum on the ordinary stock— 
equivalent to 84 per cent. jo annum on the old ordinary stock— 
less income tax, leaving £1,833 to be carried forward. 


- 







WESTERN, NEW YORK, AND PENNSLYVANIA.—The City Bank, 
Threadneadle street, E.C.,as agent for the Continental Trust Com- 
pany of New York, notifies that no further deposits of the securities 
of the company can be received after Tuesday next, Febuary 5th. 


BANKING COMPANIES. 


CITY OF SYDNEY.—Tho bank transmits by telegraph the following 
results of its half-year’s operations, viz., dividend at the rate of 5 per 
cent, per annum, £10,000; carried forward to next half-year, 
£8,030. 

CLYDESDALE.— Profit and loss shown in our table. The directors 
deeply regret that exceptional losses have been made during last 
year at the Dundee office of the bank amounting to £114,665. The 
directors recommend that this amount should be written off the 
reserve surplus fund which will then stand at £430,335. The directors 
refer to the cancellation of the Baring guarantee, and state that they 
have purchased additional freehold property in London adjoining 
the present offices of the bank. The following are the principal 
items of the balance-sheet :— 

--— December 31.—~ 


1894. 1893. 
£ £ 

I silica incteseebiicicleiianiinmniitaneaeeal 1,000,000 ... 1,000,000 
Reserve surplus fund.................sssesseee £45,000 520,000 
Deposits, &c. ........0006 penubisnbeieinicdeh 9,030,905 8,947,805 
Notes in circulation ...............cecscceeeses 766,951 1,702,112 
I iis ccrasiennsaninieaierens 3,779,093 3,842,889 
Credit accounts and advances ............... 2 637,634 2,776,557 
IE a seciitinviesianittdennes Saliniibidiiid 3,523,731 3,244,847 
Gold and silver coin, notes, cheques, 

nme eNO, BIR ica dccncescecssicieseces 1,219,262 ... 1,221,635 

COMMERCIAL OF SYDNEY.—Telegraphic advice (delayed in trans- 


mission) has been received of the half-yearly meeting of the 
Commercial Banking Company of Sydney (Limited), held in Sydney 
on the 25th inst. The paid-up capital, as increased, amounted to 
£934,328. Upon this sum a dividend for the past half-year was 
declared at the rate of 8 per cent. per annum, and £14,434 was car- 
ried forward. Thereserve fund remains at £1,010,000. 


COUTTS AND CO.—The balance-sheet, dated January 18, 1895, 
shows partners’ capital, £600,000 ; partners’ reserve, £400,002 ; 
current and deposit accounts, £6,913,403 ; total liabilities, 
£7,913,408 ; cash in hand and at Bank of England, £673,747; at 
call and short notice, £1,581,000; investments, £2,541,736; bills 
discounted and loans, £3,116,925; total assets, £7,913,403. 

GERMAN OF LONDON.—The directors have resolved to recommend 
@ balance dividend of 5s per share, making with the dividend on 
account of 5s per share, paid in July last, a total of 10s per share, 
equal to 5s for the year 1894, and to add £2,000 to the reserve fund, 
and carry forward £3,341. 

J. BACKHOUSE AND CO.—The balance-sheet made up to 
December 31, 1894, states that the.current and deposit accounts 
were £3 041,043, against £2,993,410. The cash at head office and 
branches and with bankers is stated at £750,641, against £641,399; 
cash at call and short notice at £600,000, against £350,000; the 
investments were £676,156, against £840,800; bills discounted, 
£76,051, against £181,914; and advances to customers, bills dis- 
counted, loans, and other securities, £1,277,960, against £1,333,030. 

LLOYDS.—Profit and loss account for 1894 shown above, The 
principal items of the balance-sheet are as follows :— 


December 31.—~—— 





a 
1894. 1893. 
£ £ 
Paid-up capital .................. 1,780,000 ...... 1,780,000 
PeONOEVOG FONE 5. oicinccccicesésieces 1,000,000 ...... 1,000,000 


Current and deposit accounts 25,410,169 ...... 24,179,981 


Cash in hand, &e. ............... 5,634,705 ....... 5,534,132 
Bills of exchange ............. - 43,199,099 2,411,717 
SUVOUUIOIIOS 5 os i555 icc isececdecs 6,137,259 ...... 5,768,603 
REINS ROE E5 sds eiciiieisestiden 12,781,916 i060 12,789,691 


MERCHANT BANKING.—The directors recommend a dividend for 
thelast half-year of 1894, at the rate of 4 per cent. per annum, 
carrying forward about £4,000. 


METROPOLITAN = ENGLAND AND WALES3).—Profit and loss 
appears in tabular form above, and shows that the bonus of 3 per 
cent. for the year ordinarily paid is not distributed this year. e 
directors, on the advice of the auditors of the bank, have suspended 
the further writing down of the National Bank of Wales goodwill 
for this year. Further capital to the extentof £20,000 has been 
issued during the year and of the premium thereon, £20,000 has been 
credited to the guaranteed fund, and the balance placed to a 
suspense account. The following are the principal items of the 


balance-sheet :— 
-~—December 31.——, 


1894. 1893. 
£ £ 
Paid-up capital .........:0+:ssereee 470,000 450,000 
Guarantee fund ...........se0e+ere 470,000 450,000 
Current and deposit accounts... 6,110,489 5,857,959 
Cash in hand at calland notice 1,339,358 ... 852,866 
Investments..........-ccereeeeeereeees 554,939 596,967 
Bills of exchange .........-+-s++++ 942,226 1,094,981 
AGvances, KC. .......0cccsceereereeees 3,909,905 3,922,489 


QUEENSLAND NATIONAL.—Telegrapic advice has been received by 
London branch that at the half-yearly meeting held on 24th inst., 
a dividend was declared at the rate of 3 per cent per annum, and 
£36,147 carried forward. The transfer Sie will be closed from 
January 29 to February 9 (both days inclusive). 
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Appropriation. 
Amount | ———— —__—_— 
| Balance) Avail- Dividend. Carried | 
Period from | Net | able for | ————emt 6(6DT | 
Name of Bank. Covered. Last | Profit. | Distri- | Per Cent. per Annum. Reserve, | a 
| Account. | bution. | -———, Absorb- | Depre- | Pasta 
\ po) ae Making ing. ciation, | 
| | { | Inte ee Final. for Year. &e. 
vr a ee ee ee Te 7 ee eS re eer nny 
| | £ £ £ i £ £ £ 
Australian Joint Stock.................-.0000 Half-Year.| 2,522) 21,914, 24,437, ... | 4 21,530 1,500| 1,407 
Barnsley Banking ................ sian. Year. | 1,077, 8,005 9,082 10 | 12 | WW | _ 6,600 1,036, 1,396 
NED cittinstiintsinenningimenesonpainides | Year, | 11,092) 117,77!) 128,863 10 10 | 10 | 103,333} 10,000, 15,530 
POR BE CITB WBL......0000cennycsncseesvesese Year. (_ 06,931; 59,583) 46,114 15 29 | 20 |; 40,000 1,606) 5,114 
County of Gloucester .............0.000..0004| Half-Year. |... 18,045, 15,043 ci ae 13,000 5.048; _.... 
NE srutistvamiiiertniowon voseennessneet> | Half-Year.| 2,408 3,791) 6199 ... | 25 |... 3,750] .. | 2,449 
PS RS ea ae ede ccaiah Year. | 887; 72,091) 72,978) 12) 14/ | 926/ | 71,500) .. | 1,478 
I i iceebhtoo nie teint ieteenennbecenstns | Year. 33,171, 269,540) 302,711. 15 15 { 15 | 276,233; 10,000, 16,478 
Rene BOE GORI, 005 ccsviecevscccecss0%0. | Half-Year. £6,602, 178,909) 265,502 me 20 | ... | 200,000 -- | 65,502 
Northamptonshire Union ...............08. Year. | ... | 40,400 40400 22 : 12 ; 12 #| + 87,805 3,095 Ss 
Paree’s, Leicestershire ....... abicenbeavchuasiel Year. 4,770, 45,785) 50,455 S|) ae. | 2m | 62a 5,000. 305 
SME NINIIN “evcewsisensocvccesexenensons | Year. 8,093, 96,849, 104,942, 20 20 ; 20 | 100,000) ... 4,942 
CNN ite A aca ivcphinaneaibensiiee Year. | 4,015, 50,415 54,430 10 | 2 {| 1 | 44,625! 5,000 4,805 
SHEFFIELD UNION.—The balance-sheet at December 3lst is as | the investments of £30,952. The directors consider that they have 
follows :— amply provided for thisin setting asidea sum of £10,000, thus 
1894. 1893. reducing the depreciation to £20,952, in addition to which they are 
£ £ carrying forward £31,606. 
Capital POR RD...iccccssses.ssensssses 180,000 ...... 177,045 MISCELLANEOUS COMPANIES. 
Surplus fund ....... seeeeseeeeseeeeensee 50,688 ...... 46,136 BARING BROTHERS AND C0.—The report of the directors for the 
Current and deposit accounts ... 853,747 ....... 892,062 year ended December 31st states that, after providing for current 
Profit and loss ..... a sesbnrpennensonces 11,299 ...... 11,852 xpenses, bad debts, and contingencies, there remains a net profit, 
; ; =a someennnen including the amount brought forward, of £101,102. Out of this 
Cash in hand, at cali, &e. eeseceees 90,644 orcece 66,885 sum the directors propose to apply £90,000 to the payment of 
Discount loans and advances...... 858,539 ...... 918,853 dividend at the rate of 7 per cent., and a bonus of £10 per share, 
Investments ..,...seeseeessseeseee es 110,157 ...... 110,157 both tax free, making together a distribution for the year of 9 per 
EE IO ic cavetccececensicenins 36,398... 31,200 cent,, carrying forward the balance of £11,102. The balance-sheet 
apneeaneien SeEne shows a liability on current accounts of £2,94t,666, against 
1OS5.784  ...2. 1,127,095 £2,929 


2,222,680, and on acceptances £3,615,057, against £3,037,728. The 
cash in hand, at call, and short notice, is stated at £2,088,238, 
against £1,871,101 ; British, Indian, and Colonial Government, and 
other securities £734,979, against £692,345; and bills receivable, 
£1,245,219, against £1,210,840. 

BOSTON DOCK.—The annual report shows that the gross earnings 
amount to £8,972, and the expenditure to £4,355. 
accordingly is £4,617, as compared with £4,300 last year. 

BRISTOL TRAMWAYS AND CARRIAGE.—The report for the half- 
year ending December 31 states that the gross receipts amounted to 
£46,574,and the working and general expensesand renewals to £36,061, 
leaving a net balance of £10,513. A dividend at the rate of 6 per 
cent. per annum is proposed, £3,285 to be carried to reserve and 
renewal funds. 

BRITISH WAGON.—Thce report for the past half-year states that a 
call of £1 per share on the fourth issue shares was made on Sep- 
tember 29th last, and the whole of it promptly paid. The rate of 
interest upon new debenture bonds was reduced on October 18th 
last to 33 per cent., and a considerable sum has been received at 
this rate. Including the balance brought forward from last half- 
year, the revenue account shows a disposable balance of £6,657. 
The directors propose to place £2,000 to the reserve fund, to pay & 
dividend of 10 per cent. per annum, free of income-tax, and to carry 
forward £784. 

CHARING CROSS AND STRAND ELECTRICITY SUPPLY.—The directors 
have decided to recommend a dividend at the rate of 5 per cent. for 
the half-year ended December 31, 1894, making, with interim 
dividend at the rate of 4 per cent. paid August 15 last, a distribution 
for the year 1894 of 44 per cent., andthat the balance of upwards of 
£2,300 be applied to reserve, depreciation, &c. 

GAS LIGHT AND COKE.—The report for the half-year ended 
December 31 states that, after providing for all fixed charges, there 
remains & balance of £594,050, out of which the directors recommend 
a dividend at the ay rate of 12 per cent. per annum, carrying 
£255,254 forward. The directors announce that, as from the Ist 
ult., the charges for the hire of meters are abolished throughout the 
company’s district. 

HAMSTEAD COLLIERY (SOUTH STAFFORDSHIRE).—The report 
states that the profit is £10,895, to whieh is added £5,180 brought 
forward from the previous year, giving a total of £16,075. After 
the payment of interim dividends of 16s per share on the preference 
shares and 10s on the ordinary shares, there is a balance of £9,825. 
They recommend the payment of another 15s on the preference 
shares and {0s on the ordinary shares for the past half-year, carry- 
ing forward a balance of £3,575. 

HARROD’S STORES.—The report for the year ending December 
states that the trading showed a very large increase upon that of 
1823, resulting in an increase in the gross profits of £32,450, or 
£123,603; salaries and all other working expenses absorbed £74,479. 
An interim dividend of 5 per cent. for the June half-year was paid 
on the latter, and the directors recommend a further distribution 
on those shares of 12 per cent., free of income-tax, making a total 
dividend of 17 per cent., and the payment of £9 9s per share on the 
founders’ shares. These payments will leave £21 to the credit of 
the ordinary, and £375 to that of the founders’ shares. 

HULL, BARNSLEY, AND WEST RIDING JUWCTION.—The accounts 
for the half-year ending December 31, 1894, show that, after 
paying the fixed and other charges for the half-year, there remains 
& balance of £9,328, as compared with a deficiency of £10,155 in the 
corresponding half-year of 1893; and, after providing for the 


ASSURANCE COMPANIES. 

FRIENDS’ PROVIDENT.—The report states that the number of 

olicies issued during the year ended November 20 last was 411, 
Slee nine more than the number granted in the previous year. 
The annual premium income arising from the new policies is 
£6,378. As regards the death-rate, the experience has kept well 
within the “expectation,” the total number of deaths having been 
83, whilst the number provided for by the tables of the institution 
was 126. The operations of the year have resulted in an addition 
of £71,036 to the accumulated funds. The investments on the books 
were earning at the close of the year an average rate of interest of 
£4 2s 7d per cent. 

LONDON AND PROVINCIAL MARINE.—The report, made up to 
December 31, states that the net premiums on insurances, after 
making the usual deductions for returns and reincurances, 
amounted to £184,057 ; this, with the balance brought down from 
the previous year and interest on investments, gives a total on 
income and expenditure account oi £283,911. The claims amounted 
to £154,448, and after the payment of these, the current expenses, 
and the dividends, there remains a balance of £106,299. The 
assets of the company stand at £287,395. The directors recommend 
@ dividend for the half-year ending December 31 at the rate of 10 
per cent. per annum, tax free, 

NATIONAL MARINE.—The report for the past year states that the 
underwriting account, 1892, was closed on December 31 witha 
balance of £14,167, and after making the usual adjustments, there 
remains a credit balance of £6,015. The claims paidin the second 

ear have amounted to £70,707, leaving a credit balance of £28,640. 
“ 1884 the net premiums were £137,999, and the claims paid 
amounted to £43,124, leavinga balance of £94,874. The board 
recommend a dividend of 5 per cent., tax free, 

NEW IMPERIAL INVESTMENT.—In the report it is stated that 
during the year 1894 the reserve fund, which, at December 31, 
1893, stood at £8,009, was further increased by £3,165, being profits 
on the sale of securities and on bonds drawn for redemption, 
but has now been written down to meet losses to £1,092. The 
revenue account shows a balance, after deducting the interim 
dividend, of £9,335, from which it is proposed to pay a dividend 
at the rate of 44 per cont. per annum on the preference stock. 

OCEAN MARINE.—The report made up to December 31, states 
that the underwriting account of 1893 shows a credit balance of 
£65,989, and has been closed by the transfer of £10,000 to reserve 
underwriting account, and of £55,989 to profit and loss. The under- 
writing account of 1894 stows the net amount of premiums received 
for the year as £269,337, subject to debits of £30,490 for claims and 
£188,349 for charges, leaving a credit balance £170,498. The 
statement of profit and loss shows, after deducting the interim 
dividend of £5,000 paid in July, a credit balance of £80,740, from 
which the directors propose to pay a further dividend of 2s 6d. 

r share, and a bonus of 5s per sbaen, tax free, making a total 
istribution for the year of 20 per cent. on the paid-up capital ; 
to place £50,000 to the reserve fund, raising it to £150,000; and 
to carry forward £15,740. 

RAILWAY SHARE TRUST AND AGENCY.—The accounts show that 
the profits for the year 1894 were £61,260, and after providing 
for the dividend on the “B” stock, there remains £47,606, from 
which the directors recommend a dividend of 4 per cent. for the 
yea on the “A” shares, leaving a balance of £31,606. A careful 
|} valuation, checked by the auditors, shows a depreciation in value of 
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deficiency of £4,270 wrought forward from June 30, there remains 
& balance of £5,058, which will admit of the payment of additional 
interest at the rate of 4 per cent. per annum to the holders of the 
second debenture stock, under the provisions of the Companies 
Act of 1889, for the three months ending December 31, 1894, 
leaving £2,596 to be carried forward. 

IMPROVED INDUSTPIAL DWELLINGS.—The report for 1894 states 
that the rents and receipts amounted to £106,840, and the outgoings 
to £46,159, leaving £60,651 to be carried to the general revenue 
account, and, after making the proper contributions and payments 
to the leasehold redemption, public work loans, and other funds, 
and transferring £3,500 to the equilisation of dividends account, 
there remains a balance of £30,506, including £20 brought forward. 
An interim dividend of 24 percent. was paidin July, and the direc- 
tors now recommend a further dividend of 24 per cent., making 5 
per cent. for the year, tax free, on the stock, together with a divi- 
dend of 5 per cent., also tax free, on the deferred shares. A balance 
of £256 will be carried forward. 

LONDON AND ST KATHARINE’S DOCKS.—The report for the past half- 
year states that the proportion of profits due to this company from 
the London and India Docks joint committee, together with 
interest, rents, &c., amounted to £152,322; and the expenditure of 
the company, exclusive of interest, was £8,097, leaving a net revenue 
for the half-year of £144,225. The interest on debentures and loans 
and on debenture stock amounted to £65,029, and the dividends on 
preferential stock to £36,450, leaving a balance, including the 
amount brought forward, of £63,066. The directors recommend a 
dividend for the half-year at the rate of 2 per cent. per annum, free 
of income-tax, leaving at credit of profit and loss account £5,499. 

LONDON PAVILION.—The report, made up to December 31, 1894, 
states that the gross receipts for the year have amounted to 
£53,(69, and the outgoings to £42,756, leaving a net profit of 
£10,313. After payment of the dividend of 6 per cent. on the pre- 
ference shares, the sum of £10,250, which includes last year’s 
balance, £2,938) is available for distribution on the ordinary shares. 
In addition, there is a reserve fund of £10,000. Aninterim dividend 
of 13 per cent. for the six months ended June 30th (less income-tax) 
has been declared, and the directors now recommend a further 
dividend of 53 per cent. for the half-year ended December 31st, 
making 7 per cent. for the year, leaving £1,150 to bo carried forward. 

MASON AND MASON.—The directors have declared the usual 
interim dividend at the rate of 6 per cent. per annum on the pre- 
ference shares, and at the rate of 3 per cent. per annum on the 


| ordinary shares for the half-year ending December 3} last, payable 


| 


on February 26 next. 

MERCANTILE STEAMSHIP.—The report recommends a dividend at 
the rate of 74 per cent. for 1894, which is the same as for the two 
previous years. £15,000 has been added to the depreciation fund. 
An interim dividend of 2i per cent. having been paid in August 
me itis proposed to pay the balance—viz., 5 per cent.—on February 
i4th. 

NATIONAL TELEPHONE.—The directors will recommend dividends 
for the half-year ending December 31 last, at the rate of 6 per 
cent. per annum on the amounts paid up on the Ist and 2nd pref- 
erence shares ; at the rate of 5 per cent. per annum on the amounts 
paid up on the 3rd preference and ordinary shares, carrying £35,000 
to reserve, and about £4,000 forward. 

NEW EXPLOSIVES.—The report for 1894 states that though the 
results for 1891, 1892, and 1893 showed a considerable loss, and 
1894 opened with a debt of £2,500, it closed with a cash balance of 
£7,682; the year 1894 showed a net profit of £9,423, out of which 
the directors recommend a dividend of 5 per cent. for the year. It 
is proposed to enlarge their works so as to admit of the manufac- 
ture of other explosives. 


PRICE'S PATENT CANDLE.—Subject to audit, the accounts show 
that the profit for 1894 is about £69,600, ot which a sum of about 
£59,161 is available for disposition, and the directors recommend 
that £32,812 be applied in paying a dividend of 17s 6d per share, 
that £5,000 be added to the reserve fund, and that the remainder, 
about £8,849, be carried forward. 

RAILWAY DEBENTURE TRUST.—The gross profits for 1894 were 
£103,945, and the net cash income, £25,646. The amount at 
credit: of profit and loss is £25,661. Out of this the directors 
recommend a dividend at the rate of 4 per cent. per annum for the 
half-year ending January 15, amounting to £10,000, and making, 
with the interim dividend paid in July last, a distribution of 4 per 
cent. for the year. leaving £5,661 to be carried forward. A valua- 
tion of the securities, checked by the auditors, shows a depreciation 
in current values of the investments of £21,657. If from this is 
deducted the £88,000 standing to the credit of reserve, £126,657 
remains, which is equal to between 6 and 7 per cent, on the com- 
pany’s investments. 

ROCHDALE AND OLDHAM BREWERY.—The report for the year 
ended December 31st last states that the revenue account shows a 
balance to credit of profit and loss of £4,936. An interim dividend 
at the rate of 5 per cent. per annum was declared on July 20, 1694, 
and the directors now recommend that a further dividend be 
declared at a rate of 8 per cent. per annum, free of income-tax. 

RYLANDS AND 80NS8.—The report for the half-year ending Decem- 
ber 31st shows a surplus of £84,276. Out of this it is proposed to 
declare a dividend at the rate of 10 per cent. per annum, tax free, 
leaving £9,276 to be carried to the credit of the insurance fund, 
which will then stand at £19,894. The reserve fund now amounts 
to £500,000. ‘ 

SOUTHAMPTON TRAL:WAYS.—The accounts for the half-year ending 
December 31 have been submitted to the directors, and they recom- 
mend a dividend at the rate of 4 per cent. per annum. 

8ST. JAMES’ AND PALL MALL ELECTRIC LIGHT.—The directors 
recommend a dividend at the rate of 9 per cent. per annum on the 
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ordinary shares for the six months ending December, making, with 
the interim dividend, 63 per cent. for the year. 

THRELFALL’S BREWERY.—The directors have declared the usual 
interim dividends for the half-year ended December 31, 1894, at 
the rate of 6 per cent. perannum on the preference shares and 10 
per cent. per annum on the ordinary shares. 

UNION ROLLING STOCK.—The accounts show a profit for the 
half-year ending December 31 of £4,902, which, with £451 brought 
forward, gives a total of £5,353. This it is proposed to appropriate 
as follows :—Dividend on preference shares, £750; dividend, 10 per 
cent, and bonus, 2 per cent. per annum on ordinary shares, £3,300 ; 
reserve, £155; balance to be carried forward, £1,148. The reserve 
will thus be raised to £28,155. 


MINING COMPANIES. 

BRILLIANT BLOCK GOLD.—The company has received the following 
cablegram from Charters Towers:—‘‘ Have crushed (during the 
month) 1,924 tons of quartz for a yield of 1,619 ounces of gold. 
The profit on the run is £2,400. Have declared the usual monthly 
dividend of 6d per share, payable on Thursday, February 7.” The 
approximate value of this return is £5,580. 

BROKEN HILL PROPRIETARY.—The usual dividend of Is per 
share has been declared payable on February 20. The books will 
be made up on the morning of the 6th of that month. 

MILLS DAY DAWN.—Crushed during past three weeks, 2,040 tons; 
yield, 2,550 ounces ; approximate value, £8,750. 

MOUNT MORGAN GOLD.—The London branch have received the 
following telegram from the head office, Rockhampton :—‘‘ We pay 
£25,000 on February Ist, being dividend of 6d per share (free of 
dividend tax) for the month of January. 


Che Commercial Cimes. 





THE CORN TRADE. 


Mark Lane, Friday Evening. 
The following table estimates the home consumption of whea* 
during ths harvest year 1894-5, contrasted with 1893-4, 1892-3, 
and 1891-2:— 


| 1894-5 | 


| cwts., cwts. cwts. {| cwts. 
Imports—Wheat (20 weeks to Jan. 19)) £5,262,606) 24,111,700) 27,216,200) 32,539,800 


1893-4 1892-3. 1891-2, 















































Flour a * | _ 7,911,609 7,831,900) 9,047,600) 7,595,400 
| 33,174,200) 31,493,6 10 36,263,80/ 40,135,200 
Add week ending Jan. 26—Wheat ...... | 1,876,700! 817,900) 1,244,400] 817,000 
FIOUF..eessssseesssserssnesestneteesssnserssns| 429,800) 341,400) 638,800} 370,800 
iapenel sana 
Total imports, 21 weeks ......... | 85,430,700} 32,652,96) 38,143,500! 41,323,000 
Less Exports—Wheat ..........0.secesee se | 92,600; = 146,50! =: 206,390 154,006 
FIOUP.....-s0cceeserecesooneeces soscocees con ees| 75,100} «8, 108) 104,600! — 117,000 
} —— eee 
Net fn portss<.cs<seseesstsseessscaere | 35,810,00¢; 32,438,300) 37,742,600, 41,052,000 
| 


| 


Add to this the estimated sales of) 


home-grown Wheat .......0cccscerseree | 10,008,900) 12,351,460) 13,737,800) 16,532,600 





Twenty-one weeks’ home supplies .. ves) 16,306,990, 44,789,700, 51.450,40€) 57,884,600 








; 











Average price of English wheat, per 8 d | s d | 3s d | 6 d 
IE ie cniennaninnes nemeaemaa | 29 | 2% 1 26 4 | 3310 
BBOE CWE. crccedesssncstsoonse 4 9 | 6 04 a ee 


! 


| bushels. | bushels, | bushels. | bushels. 
** Visible supply ” in U.S. centres, bush) $4,665,000 00,298,000) $1,488,000) 43 122,000 
_Do, do. = in ewta.! 45,356 006) 42,999,000! 43,654,000! 23.101.000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended January 26, :895, and for the corresponding week in 
each of the years from 1893 to 1890: 


| QUANTITIES SOLD. AVERAGE PRICES. 





























Wheat. ; Barley. | Oats. Wheat. , Barley. | Oats. 
1895. «= qrs bsh| qrs bsh qrs bet sd sdadied 
Jan, 26 58,405 7} 134,662 0 i 6} 2% 9 | ait 18 10 
19... 68,957 6 | 136,707 7/ 19.623 5; 2 8 | @& 8 14 0 
12..., 42.403 7| 101,201 0| 17,726 4, 98) 2s] we 
6...| 17413 3 66,268 6} 9471 7) 20 4 | Bl 6 14 2 

1894. 
. 99...) 35.379 8 94,629 0] 14,673 7/ 2 5 | 2010 / 18 9 
22...) 52,191 6 | 136,327 3} 20671 6 | 29, 2&3 | wil 
1804... «..| 63,207 0 | 87,931 | 23,206 4) 26 21 29 1 18 0 
1893.. 75,914 4 | 132,606 3/ 24,226 0; 26 4 2% 6! 78 
1892.. 73,722 1 | 120,152 4 14,792 «| 3310 28 9 2 3 
1891. 1os,s1¢ 3' 140,862 7} 20346 7/ 82 8 | 2810 18 0 





The winter-like weather has not affected the agricultural prospect 
very adversely, if at all. Copious snow showers have been frequent, 
and sometimes prolonged, and they have afforded an effective pro- 
tective covering to the growing crops in most parts of 
the The frosts, a ed ts e n - 
tense, has, therefore, been preven oing muc 
if any, injury, and the situation altogether is the more safe from 
the re ed growth of the young ts, by which their str 
and hardihood will be helped, their condition rendered 
more likely to make @ good when genial weather in 
due time arrives. The interruption of traffic by land and water has 
necessarily slackened the movement of ee, but whilst this has 
tended to check receipts to some extent, it has, at the same time, 
caused, at least partial obstruction to deliveries. Actual trading 
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has in consequence been narrowed, and demand checked. Dull 

markets in most directions have resulted, with prices very little 

altered for any kind of grain on the spot. At Mark Lane 

wheats show no material change from this day week, 

but the floating and forward shipment trade prices of wheat cargoes 

have in some cases rather given way. Early in the week La Plata, 
' now loading, sold at 21s, and subsequent, March-April shipment 
was done at 20s 6d. For Californian, shipped or shipping, 23s 9d 
was asked yesterday. Walla-Walla, prompt shipment, bas been 
done at 223 74d. American parcels, February-March shipment, 
have been dealt in : 20s 9d and 20s 74d for red winter and 23s 74d 
for hard Manitoba. Russian wheats generally held above relative 
value. Australian, afloat, November bill of lading, sold at 23s 434 ; 
and December bill of lading, at 23s 6d. Maize, on the spot, 
has been a quiet trade, fin ishing at rather easier rates. The cargo 
trade closes dull, and lower to sell, an advance in the early part of 
the week being lost. Poti loading has been sold at 19s. latz, 
Foxanian, Bessarabian afloat, quarter new crop, done at 21s. 
Parcels Odessa afloat sold at 19s9d. Parcels of mixed American 
afloat have sold at 18s3d, and prompt shipment at 18s 6d, but the 
market closes with lower bids. Barley on the spot has, with light 
arrivals, been steady in value, but slow. The floating and forward 
shipment trade has lost a little of its previous firmness. For Odessa. 
Nicolaieff, Crimean, to ship February, old style, sold at 12s 6d, and 
for Odessa afloat 12s 44d has been refused. Parcels Novorossista 
shipping sold at 123 14d. Oats, of which there have been fair 
arrivals, have on the spot met a quiet demand at previous rates. 
Beans and peas quiet, and without material change. 


The following account shows the Quantities of certain kinds o 
agricultural produce imported into the United Kingdominthe week 
ended Jan. 26, 1895, ‘ogether with the Quantities Imported in 
the Corresponding Week of the Previous Year :— 


At a. however, the price of heavy rails remains unchanged, 
at £3 12s 6d per ton. 

The coal trade is in a very unsatisfactory state in Scotland. A 
further reduction of wages is being demanded. The shipments last 
week were 65,896 tons less than in the corresponding week last year. 
In some parts of England, however, more activity is reported, 
especially for house-coal, consequent upon the severe weather. 
Best Northumberland steam coal is quoted 9s per ton, and small, 
2s 9d to 3s 3d per ton. Lancashire steam coal for export is 8s to 
to 8s 3d per ton. On the London Exchange the official quotations 
are :—Hetton Wallsend and Lambton, 15s; Tees, 14s 6d; Hetton 
Lyons and Wear, 14s, market terms, in the pool. 

Our Cardiff correspondent writes, on 3ist ult., respecting the 
South Wales coal trade, as follows :—The heavy snow storms of the 
last few days have considerably inferfered with the shipment and 
production of coal. Notwithstanding this, the market is very 
weak, especially for prompt business. To-day, best qualities of 
steam coal are obtainable at 10s 6d, f.o.b., and second qualities at 
10s to 103 3d. Dry coals, 93 6d to 939d; and steam small, 4s to 
4s 9d, according to quality. Outward freights remain firm, with an 
— ae Mediterranean freights have advanced 6d during 
the week. 
















































































































THE COTTON TRADE. 





LIVERPOOL, January 31. 


The cotton market has been quieter throughout the week, and 
prices generally are in buyers’ favour. Sea Island is again in better 
request at hardening prices. In American a fair business has been 
done, but prices have had an easier tendency, and quotations are 











quate ——~ — 5) 2d perlb. In —— . a business has been 
ia 895. 94. | done, and quotations are reduced 4d per lb. Egyptian has been in 

Anigale ving Oxe0, bull com andcalvey... number 3.773 74371 ood’ demand, and prices re firm. In Peruvian only a. small 
I aaah a aia li dace ee ceca glidig : peli, s om business has been done, without quotable change in prices. African 

F oe Beet $761 .. 45,233 | has been neglected. In East Indian rather more business has been 
te aes ",  "a7g3 ‘stato | done, without change in prices. 

Salted or Preserved Meat—Bacon scsecscccce os 77,619 ... {90.914 ‘* Futures.”—The market has been quiet, and, after some slight 
Bee f pukcabiwankacKkecesesnck s 3,024... 4,414 | fluctuations, the closing prices show a decline of 2-64d yer lb 
See Secor ” —— vse — from last Thursday’s Circular rates. The closing values are.— 
Meat unenumerated, salted and fresh .. 3110 3507 | Delivery: American, any port, L.M.C. Feb., 2 57-644; Feb.-March, 
Meat preserved, otherwise than by salting ...... ‘ 37,18 0 19,029 | 2 57-64d ; March-April, 2 58-64d ; April-May, 2 59-64d to 2 60-64d ; 

Daley produce and Substitutes—Butter ............. 09 61,085 ae 52271 | May-June, 2 61-64d ; June-July, 2 62-64d to 2 63-64d ; July-Aug., 
ee Sn re oo ee 2 oa: oe 
Milk and cram, fresh veoees CAlONS se 5.133 | Nov., 3 4-64d to 3 5-64d; Nov.-Dec., 3 5-64d to 3 6-64d per Ib. 
Condensed milk ........... cwts. , “ 9,529 | The following transactions have taken place in Egyptian — 
BS earn “ad oe on Delivery: F.G.F., Jan., 4 31-64d, 4 36-64d, 4 38-64d ; March, 
Rabbits, deed (not tianed)...... eee owes «8,072. «= _ ong | 4 27-640, 4 28-640, 4 90 64d, 4 81-Gid. 4 32-64d; April, 4 32-64d ; 
I etna Ghat dasa tas ecseckn en cecsvs sess tiv savone “08 43,358... 38,534 | May, 4 26-64d, 4 28-Gid, 4 31--64d; June, 4 28-64d, 4 31-64d_ per 

Corn, grain, meal and flour—Wheat ................ » 1,876,700... £17,353 | lb, 


Wheatmeal and flour .. .... 





ee eerie sie) rakes 7 yee! Tne amount of cotton forwarded this week is 71,873 bales, and 
— eer ‘ 425,400 2, 244,502 | actually exported, 8,636 bales. The increase of stock this week is 
PED sce cosensnntntnnenerentneneeneontnit »  SMBBD a3 850 1!7,890 bales. The sales amount to 55,770 bales, of which 1,600 
a kena 7,200... 61,U738 j 2,67 

BS Seirasacniooee saBeipoe ss tes Toons are on speculation, and 2,670 declared for export. 


Soules ew i ereceeceeseseeesee sossee 9) 


PRICES CURRENT. 
APPles........ sseorerrreveees + sees eee esbDushelg 152,442 *** 


73.940 
























































Oranges .....+ » —- 816,825 ~~ = 280 | 5 | | § || Same Period|| Same Perio 
Lene BUGS Ht we | | LEE | | El tiaittol Semsaters 
ae oe = mn | Deetetowms | | sitig\¢\éleleslala tea 
5 wonsbabeceuseonces core ove ~ | S 2 3 iZ\ 8 
SM roneenenttamestca cre o_o 2/3/8188) 8) 2a 
Unenumerated PPO eee eee rer esscees sees pa Ren ga eS ee _ American. | @ a jd a | ae he | @ d | d 
ts ete tiaeasinnndicicoees oe ky kidinatiiiinnidl tons on. -,046 | Sea Tland...perIb.|... 10 | 12 | 134 | 143 let fas | 16 | ts | 13 | 14 ly 
MIMINIE cs catyrent nin paras sabisers aguetdichmwiicensuane oon toneceenns kaos swts. 6,167 se 7,199 | Floridaditto.........| | 7 74| 8 8 10 9 | 94 10 | 10 | 134) 12 
a. as re | soma. aeleg tense eae betel ete 
Potatoes serene Senne amr "SU893 - 9327 pick Seed M.f.) Fr. |G.F.| Gd |poe ALt.| Fe a ate Fe 
sistas WieseGhabd tea sods wesetece ade value£ 14,083, 6,180 he Bion abe I 3 | at | Sh 4% || 4th) 5 | 54 3 | see 
PII. cecmniveniseses | wwe | Sg} 32 | 313 eo 2 dy! 4%. |) Sts] Bik! oo 
ia ip gt Mecrede) S) By al | ASaR S| ae 
THE IRON AND COAL TRADES. Maceio cere] | a} S| Sip | ai | a! | sal Sl 
eee atic | os | 3$ | 34 | sre, | ‘r6, tty oe v8 5h 
‘The stormy and severe weather of recent periods has interfered Ditto Brown.....) 38 | 38) Sie) 4% ‘ia 5} | tia 43) 54) 5° | BH! 68 
with the export trade to a considerable extent, and there is no Phone py ly | | gel as | ge | x | Jae fae | Par 
improvement to record in the home trade. The pig-iron industry “West Indian ‘ee | ve | SB] 85] Be) Sk | 4 | 6b) 4 | 4b) 48) 5 
is dull everywhere. The price of Glasgow warrants has further | Fiji Sealsland.....) ) | 12) “a1 | ey ee | a | x he 
receded, and is now only about 41s, or quite @ shilling below the | TsbitiSealsland...) |. 6 | 6a 6b) 7 | | 72) 8 | 84 | 
worst price quoted in 1894. Closing quotations to-night are: | Poniysn~ Roush.) | aw |. | an| oe) SR ws | SEB) om | a 
Buyers 41s ($d cash, 41s 2¢ done month, sellers 4d more, To-day’s| Ditto @mooth §..| "| $' | 3h" 34 aia 7 it | aul Sis Ai 54 
as Connal’s Stores is, Glasgow, 286,881 tons; Middlesbro’, —e ident. a | 6 a | | 7 | ae a ve | 7g [Uh 
05 ns. TICAN 20. .0.c00eeeeee | see | nee | 6 ie | oe | BR | 4B fy, owe | 3 4} 
Our Middiesbrough correspondent writes on Thursday :-—-The Sion tages we eA doe F.G.| Foe ee Gd | Fa. |G.F./F.G./F.G. 
market for pig-iron continues in a depressed condition. ‘I'he con-| Ginned Dharwar, oj | 25 | 2i | ola) | = | shi) si ‘ th a| 
tinuous stormy weather interferes considerably with shipments, so| ™. Gin'd Broach | om | ave| oo | 28) Si] Sal | ad! sal | | 
that stocks are accumulating somewhat heavily. Prices for early eas 218 2 ai 3 Ste) 26 | Sis, Sts) ¢ | ae | ph 
delivery have, therefore, further given way. Middlesbrough | Oomrawuttee “4 2 Hl 25\ 2% . 3 te ah Sal sel oe ¢ 
foundry iron, No. 3, is offered at 348 6d and 34s 8d; No. 4, 333.;| MG@Oomrawuttee) ...| 2% 2%4| 2%) 2s) og | 3} | 3 | aval) 43 | del 41 
hematite Bessemer, 41s 9d, for prosopt delivery for spring and| Khandeish........ | 19 aI | 2b) 38 21 we, | Sie) 3% 48 4 | 4h 
summer. However, makers remain firm at 6d to 9d higher figures. Venaral, won| < | a | oe | Stel Spe Sb!) .. | Bite) BF | vee | one | ae 
The finished iron and steel trades report a quiet business. In| Comptah ......... 93) 23) 2. | 3B oe 4st \ 3%! sis) | aa! | 
Scotland steel plates have been sold lower than ever before, at | ,, SiMde--ee| | 2 | | 2 | Bik!) | Bie! BP fl owe | ow ie 
£4 188 6d net. Lancashire trade is no better, except that a little | Modées—‘tinnesily! S&, az) che ote] 28) 28) Bre] Bee) 88 | dre dre 
more inquiry is apparent for finished iron. Quotations are :—Lanca- Western Bl 24 | - Hig =| ot 1 : si! | aa) oe 
shire bars, £5 5s ; sheets, £7 ; Joops, £5 15s to £6. In the North of . seaman a 





England there is little or no change in the conditions of the iron 


Imports, Exports, Consumption, &c. 
trade. Quotations are given :—Iron and steel ship-plates are at 





1REB. 1894, 
£4 15s; iron and steel ship angles at £4 10s ; and common iron | Im nor? 755,36 
: ports from Jap. 1t0 Jan. 81 ......cecsescorsonserses 
am aa a i. or om, all less 24 per cent., and f.0.t. A little more | Exports trom an, Stoll... : ee cu Rie 
trade on expectations of colonial orders, Consumption from Jan, 1 to Jan, 31 ae e : eacieoule 100 8a 
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These figures show :— 


An increase of imports compared with the same date last year of.,.bales_ 51,719 
A decrease of quantity taken for Consumption Of .....cecccreereereeeserees eneee 59,160 
An increase of actual exports Of .. .,..0..sserscercercereeceerseses 5,799 
A decrease in stock of ........... cccesesecece 10,319 


In speculation there is a decrease of 16,490 bales. 

The imports this week have amounted to 198,400 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 395,000 oales, against 245,000 
bales at the corresponding period last year, 





MANCHESTER, January 31. 


The state of the cotton trade during the week has cer tainly 
afforded no gratification to sellers. Cloth has moved off slowly, 
and the market is influenced by the prevailing anxiety to sell. 
China demand appears to be satisfied, and although something has 
been done for Japan and the Straits Settlements, altogether it has 
not been sufficiently heavy to exercise any beneficial influence on the 
market. The advices from India are again poor, and only scanty 
orders at low prices have been received. There is not much 
change to notice in home and the less important foreign outlets. 
Sales usually have been inconsiderable, and for the most part have 
consisted of small lots from stock. Printers, both Cheshire and 
Burnley makes, keep in abundant supply, and irregularity in prices 
and a tendency to weakness are apparent. Makers of satteens, 
brocades, and fancy goods generally are in urgent want of orders, 
and offers at all approaching ruling rates are seldom allowed to 
pass by. Coloured woven goods are difficult to sell, and the number 
of looms in want of work is steadily increasing. Yarns do not 
improve. The production is far in excess of requirements, and 
with abundant stocks spinners, where prompt delivery is taken, have 
given way upon ruling rates. Manufacturers appear to have no 
confidence in present values, and have merely bought for con- 
sumptive wants. Export bundles have sold only in small lots for 
all markets, and Bolton counts, though quotably dearer, have 
seldom moved, except at a fractional improvement on the prices pre- 
viously paid before the advance in Egyptian cotton. 


(I.) Comparative Statement of the Cotton Trade, 


| Price. | Previous Weeks in 1894-5. 


—_* Price, Price, Price , Price, ‘Price, 
gor | Jan. . Jan. . Jan. | Jan. ; Dec, 
| 1895.) “5 4 
































| 1%. | 20. | 8. : 
| SRNR nem en one = 
ere sedisdis dis a 
Raw Cotton—Upland middling......perlb. @ 24}: 0 3 0 35 0 32, 0 3,4 0 Sr 
= Ditto, good middling ...... 0 34 0 3), 0 By, O 34 0 3% 0 35, 
—  Pernamco fair “0 390 34 0 28 G 38.0 390 BE 
o Ditto, good fair ............... 0 348 0 31%, U BHF 9 312 C SH O BIR 
Yarns—No. 40 Mule-twist fair, 2nd quality 0 6} 0 GL 0 64 0 64 0 630 6; 
-—- No. 80 Water-twist ditto 0 63 0 5g C 5i$ 0 5g O58 BV 6 
26-in, 66 reed, Printer, 29 yds,4lbs20z%. 3 69,8 0,8 0 80 80 30 
27-in, 72 reed, dit 5lbs2ozs. 4 0'4 0'40'40'40,6 90 
39-in, 60 reed, Gold End Shirtings, 374 ! | | 
I © Basiseicis enasnescececdazccs 5 0};5 0,6 1h 5 14 5 18 5 24 
40-in, 66 reed, ditto, ditto, 8 Ibs 19 ozs... 5 10 510} 6 0 60.60 6 4 
40-in, 72 reed, ditto, ditto, 9 lbs fozs ... 6104 610457 0°70 70 7 ~°0 
89-in, 44 reed, Red End Long Cloth, 36 | 
SE erdccimmamnssninmnne © 2 OS CE OS O88. & 
(I1.) Comparison with Previous Years. 
| Price, | Corresponding Weck in 
Jan, | — = 
{ sl, | { { ! ' 
| 1895, | 1894. | 1893. | 1892. | 1891. | 1890. 
if +2 s dis disdisedisd 
Raw Cotton—Upland, middling...perly; @ 233) 0 4) C 57%) 0 31g,0 S)u 6 
- Ditto, good middling......| 0 35) 0 44 0 5) 0 4 /05%)0 6h 
_ Pernambuco fair............; 0 33 ) © 45,058 }049)0 Sf 06% 
— Di'to, good fair ...... we | & 312,0 69: O Sy jo 5;0 64'9 63 
Yarns—No.46 Mule-twist,fair,2ndquality 0 6) |} 0 74/6 8%) 0 740 93:0 9; 
—  No.30Water-twist,  aicto uv 53,0 7808 10 63 C sf 09 
26-in, 66 reed, Priater, 29 yds,4lbs2ozs., 3 0 |3 6)310) 8 9.4 0/4 38 
27-in, 72 reed, ditto,  5lbs2oz.'4 0 |4 34:4 7414 615 0/15 8 
39-in, OO reed, Gold End Shirtings, 374 | | } | 
ey | an | 5 0 | 6 44,7 0)6109';7 3/7 4) 
4C-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...| 5 10k | 7 3) 7105 7 9/8 14/8 8 
40-in, 72 reed, ditto, ditto, 9lba 60z8...}6105;8 6/9 0/8 9/9 3iy 4 
39-in, 44 reed, Red End Long Cloth, 36 | | | 
YES, 9 IDG r.rrcorerscess-scssecereroserereeee  @ 8 1610) 6 4! 6 OD’ EC Ol6 ¥ 








THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says :—There 
are not quite so many weak sellers, and the consumptive demand 
is increasing, so that in asense the market is a little better. But 
there is no hardening in prices, which are, if anything, a shade 
lower than at the close of last year. It is, however, becoming 
evident that holders are slowly becoming relieved of the heavy stocks 
which they laid in speculating last year, and a little moreelasticity in 
the market may reasonably be expected before long. Spinners and 
manufacturers engaged in the home trade are better off for 
orders. The American demand for pieces is steady, and if there is 
the usual February-March inquiry for export yarns, the trade will 
be in a more healthy condition before long. 

The New Zealand Loan and Mercantile Agency Company, 
(Limited), have received a telegram, bearing date 23rd instant, from 
their branch at Christ-church respecting the New Zealand wool 
sales as follows :—*Of 73,00) bales offered, 48,000 bales have 
been sold. The market has a downward tendency.” 

There is no alteration to rt this week in the wool trade. The 
markets are very quiet, and it is very difficult for holders to sell, 
except at a considerable sacrifice, 
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Prices, however, at prasent are nominally unaltered, as wool is 
still held firmly. 

Messrs Jacomb, Son, and Co. report on January 30 as follows :— 
‘* The first series of colonial wool sales, which commenced here on 
the 15th inst., adjourned for one day, on the 22nd, in consequence 
of the snow-storm, is now arranged to close on the 5th prosimo. 
Of the quantity available, 156,477 bales have at present been 
offered ; of these gome 10 per cent. has been bought in. The pro- 
portion taken for export,including about 8,000 bales for the U.S.A., 
is about 52 percent. There has been very little variation during 
the past week from the state then recorded. The attendance still 
keeps up toa full one, and competition, especially for all deep, 
well-conditioned, shafty, combing wools, is well sustained. A sale 
of 5,500 bales of woolled sheepskins will be held in the market on 
February 7. Public sales at Antwerp have been announced to com- 
mence on the 12th proximo. 


a | Total | 
Cata- net first; | 
logued | hand | 




















a | Cata- 
IstSer’s, stock | 
Jan. 16) avable. | logued - 
to | for otal Import. 
Feb. 7, | these Date. nisieneatncsiteteniesasiaien 
1894, sales. | 1894. | 1893. | 1892. 
— Bales, Bales. Bales. | Bales. | Bales. | Bales. 
New South Wales ............++ 78,035' -70.500' 42,282) 403,795 358,446) 433,587 
ueensiand ......... w+} 60,064) 28,500’ 21,019) 188,060, 192 345| 244,822 
Victorian ...... -| 52,498) 46,500) 33,733) 337,434 304,709) 339,572 
Tasmanian .. 222, 500; 625) 22,385; 20,957) 731 
South Australian ...... 18,639; 15,000, 8,015) 94,965, 100,168) 102,717 
West Australian............ 3,782; 7,5C0| 4,392) 27,329) 927} 24,275 
New Zealand ...... 27,770} 41,000) 27,513) 378,977, 349,459) 319,442 
Cape and Natal .......-.cseesere 17,180} 41,500 18,897) StL Ae 274,212) 278,154 
—_—_—_—_ | | | _--———_- 
Total ..... . Sea 248,190 251,000, 156,477/1,693,966'i,620,223 1,766,300 


The following is a list of the London Colonial wool sales which 
commenced on January 15, being the first series this year :— 

















Sale Number of Bales sold~, 

Date, Sale Pmpt. ToHome To Foreign 

Jan. Selling Brokers. No. Jan. Buyers. Buyers. Total, 

BS Ch TURIN IE GOWN cenctccccnccsicd: tes: cas eaties, Ae ecues LOO caus 2,600 

. Jacomb, Son and Co.........0..01 ... 29  sereoe 2,:60 en At case + 4,006 

16 ...Buxton, Ronald and Co. ......1 ... 30 S.B0D scree 2,900 reveve 5,700 

DG Crom, DOA OBE OG ccceck use nce cceses 1,906 cccsse 2,350 4,200 
T ccc Ahs ORS BEDE, eccescek cee EB evens SIRE cccoes 4,000 cece 6,600 
BH. Tewell and OO... cccccsrccceceesd oe ae 2,509 3.500 . 6,000 

eb. 

18 ...H. P. Hughes & Sons............ | oe er ENON > caaitas SOP hin 5,000 
Willans and Overbury ......... D ico (seer - Sen Fe "000 cus 2,400 
John Hoare and Co. ............ IR whe aear shetaes eo _, SOB ccvcce 1,226 

19 ...0. Balme and Co.  .....rseeceeese a ae 4,900 3,800 — cereoe 8,200 

21 .,.Jacomb, Son and Co. .........++ ae oe 8,900. cccves 6,160. resccs 9,120 

23 ...Du Croz, Doxat end Co. 2.10.2 ooo 6 ceseee 2,209 2,400 6,600 
H. Schwartze and Co.......... BD ccs ose wasece, EOD scocse $600  recece 5,500 

24 ...Buxton, Ronald and Co. ......2 ... 7 cess « CHR sen 7,400  cecec - 12,400 
Thomas and Cook..........0++ guts, Sue, eewna BO2  ccccee 233 reeves 595 

Ee en ONIN II van ceecnnneseilh cde. © *icedsen 5,800  ceres Ss: ee 12,500 

26 ...Willans and Overbury ......... cau “nice, ¥ heal ois.» ieakaae a ove 
po eee ae eee 258 i 1,061 
Jacomb, Son and Co............. 3.. © ace SIO xcsios SOGF scacee 6,350 

23 ...H. Trwell & Co....... coer. cow Mk action SOOO: sesnte i ee, 4,800 
H. P. Hughes and Sons — a 2,600 ., 5,776 

29 ...H. Schwartge and Co. .........5 .... 12 1900 covers 4,060 cecore 5,950 
Du Croz Doxat and Co. ......3 ... ss. 2,409 7 Oe ; 

$0 ...Jacomb, Bom and Cai cocccseech ooo IB  ccccee 2,8u0 8,600 rere 6,400 
©. Tralee ORE Gee seciescs ce dca ot cease S060 © secise ¥,450 — corece 6,400 

Si....dabe Gate GHG OAs us cceiense Bisce FA icrece san: “onde tse oo ae 
WU RUIN GIN GION, etiesdcascevect 206. amp eases ee oe 
We re VOI oceseececll dec. a0 eessea! teas tnt a ee 

Feb. 

Dc GE INGE SG opcccncsccciccci Dt tes OU sn-cce! . Sek em see aden 
H, P. Hughes and Sons ...... Data 00h teeta) Méea- genta 2 Ade “bee 
Bs WEED CONE CDi siienccccacdscly ice ate enstin | sats | me: he pees 
2 ...Du Croz, Doxat and Co. ...... Miet AO wane! (0c ees ee a 
H. Schwarize and Co. ......... ee ae eee” eee ee ee 
4... Buxton, Monnld and Oe. consB cs ID socese sco sesecs ae enone 
5 ...Jacomb, Son and Co. .. ....6.s0 ee | ee ee 
icc. ONO BGG. ccvipscancccsesens ee err ee ae 
THE SILK TRADE. 
Very little business has been done during the week. Prices are 


nominally unchanged. 





THE LEATHER TRADE. 





There has been a moderate trade in leather during the week. 
The purchases are not large, but fairly numerous, chiefly for goods 
for immediate use. English butts of middle and heavy weights are 
wanted, but of other goods the stocks are up to the requirements. 
Prices are firm. 


JUTE, HEMP, AND FLAX TRADE. 


There is not any improvement to report in the Jute market, and 
business in Dundee remains quiet. The week’s sales amount to 
about 9,000 bales, to arrive. Shipments from Calcutta for the 
season may, according to some estimates, reach 27 million bales. 

Few sales have been made in Flax, with an easier tendency in 
prices, and the market quiet. Riga crowns quoted £16 10s to 
£17 10s, c.f. andi, terms. Pernau sold at prices not re " 

Manila Hemp has been dull, with sellers at the lowest rates 
lately current. Receipts at the shipping ports so far continue 
small by comparison th the previous season, and include 12,000 
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to come forward with a change of weather. 


emer > \ 


; at 132,000 tons, showing a further reduction. 


1885 4894. 
Tons. Tors. 
Imported ..........0sc0ss00008 10,700 ae 11,900 
DP OTOE cccsercccscsieccnscss “ED 7,030 
‘ eee” hl eC 
Stock United Kingdom 63,900 ee» 71,500 
Cane Jaggery, per cwt.... bs 7/3 - 8/6 
Comet West India a 14/3 .. 14/9191 


Beet, 88 7%, f.0 b. ......... 10/ 


10/44 ... 12/9 
Java afloat, about 96 7, *.. * 


11/6 .. 15/0 15/3 





LONDON, Farpay. | DRUGS—Con.) 
ARROW-ROOT—per s d 8 
8t.Vincentcom.tofn 0 14 0 


Oil, Cassia.... per Ib 


om 


perewt ........ Rhbrb..China, fr togd 

Good to fine ...... 65 
aN eee 44 

Good to fine ...... 49 
Ceylon, good to fine 58 
sreet Ariba, fine 55 
Bah! 47 


~ 
o 
5ee9 


DYE STUFFS, &c. — 


Safflower, Bengal .. 
Turmeric, Bengal . 
Madras 


COFFEE_daty Mert. ita —-s—_ 
Ceyion,sm& low wag. 98 010 Gambier, block. ... 
iddling to fine . .105 ° 120 
Liberian .......... 82 0 90 


eccaceo 
2S8 
ecco 


DYEWOO 
BRIER 5 0s004 per ton 


East India, plantion. 96 0 11% Fustic, Jamaica .... 


Mysore, med. to bold 98 0 110 
nest marks ....110 0 130 
Bingpr., picked Bally 00 0 
Mocha, "mixed totinellS © 125 
Jamcea.,low tofn.ord. 78 90 
Low middg. to fine 93 0 120 
Costa Rimid to fine 90 0 105 
Ord.tolow middlg. 87 0 97 
Centl. American .. 86 0 93 
Middling to tine .. 97 0 105 
a, descriptions 43 0 86 
+ ssl Repeaioe 99 0 110 

Bait "Rio, < uay terms 
Good Ist to ow sup 78 0 83 
Fare togd. channel 75 0 [7 
Commontolowfair 69 0 TL 
Santos good avrge. 0 78 
CHEMICALS— ds 
Acid, citric... .per Ib. ‘1 ai i, 
ere 0 34 0 
OO SR ee 0 33 0 


Lima Wood ...... 
Hond Campeachy 
Honduras ........ 


FLAX— 
per ton, c. i.f. 


FR oe ew— 


SCuntacses Scooeoocoocooossoseso 


i 
” Provincial ........ 


Ammonia, carb.,plb © 3 03) Sel 
Muriate .. per tou £2576 0 0 Fine .... 


Sulphate......... £11 5 1110 








As regards the future {| Fine Paris makes offer at 13s 9d, f.0.b. Continental granulated, for 
opinions differ, and some reports are to the effect that the sowings 


will be less than in the present season. Cane-grown sugars have 


THE ECONOMIST. [February 2, 1895. 





POREIGN AND COLONIAL PRODUCE MARKETS. | Ja2gery.—A sale of Cane has been made at 7s 3d. 
. _ > i 
For Report of To-day's Business and Public Sales see “Postscript.” | ;, ee At auction, 1,228 bags crystallised, half sold, at 103 9d 


Mincing Lane, Friday. Java.—A cargo of 7,300 baskets, off the coast, sold at lls for the 
SUGAR.—The market is steady, although without activity. Beet | Clyde. 


continues under the influence of speculation, as refiners do not buy 
at current low rates. Supplies are delayed, but there is a good deal 


Tmporta and osanuary 28, with Stocks remaining at the latter date; | and good to fine, at 66s to 72s. 545 bags Granada, 45s 6d to 51s; 











Refined. —There has not been any alteration in quotations of 
yellow crystals or pieces. Cubes are in good demand, at 14s 6d to 15s 6d. 


early deliveries, firm. French crystals now quoted lls, cf, 


cocoa.—A moderate quantity of West India has sold by auction, 
at previous rates, including 1,663 bags Trinidad, at 62s to 658, 


993, 1892. a few fine at 53s to 56s. 1,045 bags other kinds chiefly bought 


Tons. Tone. in, and since partly sold, at 42s to 46s. Ceylon is irregular and 


~ 

4 

Aniseed 5 eae 6 

COCO A—duty 1d p.Ib eppermt. Hothks 9 

Trinidad grey to fair Opium, rky., fine.. 11 
60 


1 


Senna, Tinnevelly gd 0 
Other E.Llowtogd 0 


Galls, China, percwt 59 
70 


0 


12 


8 


ELEPHANTS’ TEETH— 
oft 60 lb & upwards > 


SEER. sks cys ae oom 
Pernau D ..... 25 
enorme Bejetsky 23 


we -. ..duty 23 8 
Patras ....per cwt 14 
8 


Figs, Trky,p.ctdty pa 33 
Pore eee O tot 0 10g | Raisins, diy Ts perewt— 
Alum, lump&gnd.pt £5126 £6 5 > ttreresene iT 





Com Son aod i iheasvehetane 


oS Oewscoeroce 


16700 99'350 easier, excepting for fine red, which continues scarce. About half 

24500 -. 41,900 of 782 bags, by auction, found buyers, including fine red, at 70s; 

90100 = 116500 | goud, 603; low grey, 45s. 187 bags Surinam sold, at 50s to 5is. 

ove , 10/0 101g ... 109 $10 bags Guayaquil bought in, also 110 bags African. The stock of 
we ne as Foreign continues very large. 


Commercial Times.—Weeklyp Price Current. 


The prices in the following list are revised on Friday with the RY of an eminent firm in each department. 


8 
0 
9 


a) 


: 
8 


e 


oa eet te ee Can 


13 


and i., for prompt shipment. 
been about the same as last week. Best crystallised West India is Beet.—Speculative prices have further recovered chiefly through 
less in demand. 15,933 bags Demerara, by auction, part sold, some | buying to cover, but the highest are not quite maintained. 
of the lots being barely up to last Friday's prices. Low to middling, | February-March closes 9s 3d for 88; May, 8s 434; October-Decem- 
11s to 11s 6d; good yellow, 12s to 12s 6d; fine, 14s to 14s 6d. 630 | ber, 9874d to 9s 9d per cwt, f.0.b. 
barrels 727 bags syrups sold from 9s to 11s. Low brown kinds firm, RUM.—There has not been any business reported during the week. 
but few sales made. The stock in the United States is estimated dia 


16/3 16/6 "-., 16/14 16/5 (Continued on page 174.) 

















d | METALS—B.Copper£ s £ 8 | SILK—{Con.) 

0 Eng., Tough p. ton 4215 43 5 | Jungypoor& Comcly 

0 | Best'selected...... 4310 44.10 | Bengal—Radnagore.. 

103} Sheets ............ 5010 5t O | China—Tsatlee, Supr 

0 | _ Chiliandg. m.b.. 4013 

6 | Iron, per ton 

0 | Bars, &., British.. 5 10 

0 SE Manso staan 710 
| SIE ccc nnanuss ow 610 


SUGAR~Cacenap—{Con. ) 
Frnchcrstls No.3c.i.f 11 
Russian crystls, c.f.i. 10 
German Granulated. 10 
Fine F ch. cubes,f.o.b. 13 
BEET—Germanf.o.b 9 
TALLOW—per cwt. 2 
Petersbg., YC. 
Australian ale: & 


0 . bee "> 
ices cndaens aes 23 
| 
\ 
\ 


waSoScoea 


coowooaeceoon 


0 Tsatlee4&5...... 

Blue Elephant.... 
10 Taysaam Kahing.. 
15 BD aie xwernce 


ones 
or 


— 
So 


| REE Shans nsdndes 710 


ehko® ccoce 
eccontcecsco 


0 

0 ; Bars, Wales ...... 515 
0 | Rails, ditto ...... 315 
0 | doSteelat Mdisbro 3126 
0 
6 
8 
0 


13 

Ttain. Raw,fairMilan 14 

Organzine-Fairto gd 18 

ranis-Milan 3thrds 15 

SPICES-Pepprbk p lb 
SN Soanscene 
Singapore <asawete 

_—— ngegern.. 

Siam. seamen 


TAPIOCA— 
E. L. take, per Ib. 0 
Pearl ......per cwt. 10 
TAR—Stockalm,p bl 13 
Archangel ........ 21 
TEA—duty 4d per Ib 
Congon, ord. to fair 0 
Medium to good... 0 
Fine to finest .... 1 
| Souchong, com.togd 0 
a ee 0 
Scentd Orange Pekoe 
=r 0 
Scentd Cprs.,Canton 0 
Hyson, com. ‘to fair.. 0 


ocooouw 
- 
;2 
S 
~ 
s 


Scotchpigiron,cash 41 2 
Middlesbro pig .. 34 2 
Hematite ........ 42 2 
Lead—Eng.,pig p.ton 9 12 6 
0 ae. 9113 
0 | Quicksilver pr. bottle 6 11 
0 4 
o 


ne 
a 
al 


wOorFroCworHOoO KH OF, Oe KONE SOS CONS 


~ 
eon 


eccoecoeocecscaeceocos& 


5 


encce 
ise aS 
1280 Ogg wa 


oem 


. ltr., Silesian pr ton 1 
Tin, ‘English, ingots = 
0 Do do, bars ...... 


1 
0 
2 


- 


eooo coco 
Sows. coc 


tow 


Penang — sheeene sen 
Pimento . 
Cinnamon—! stCeyin 

BOE. OO 4 2055005 

Do Srd and 4th. . 
Cassia Lignea unwk 
Cloves—Zanzibar . 

PE 55 oe cewes ° 
Ginger—per ewt 

Cochin scped&ptdo 55 

Do  rough.... 33 
Do washed .. 35 
25 


OC ORS ARR 


soceceoo 


0 IS in cblsh on eae o 10 
0 | Tin lates, per box 

0 Coke, LC., f.o.b... 9 3 
Zinc, English, sheet 18 0 
Antimon , per ton.. 32 0 
MOLASS'S-W.L,pct 0 0 


OLLS—Fish— £ 


os 

D=T0M 0D 

era 
» 


ts 
-_ 


2 
esses Soko ok socosanase o 
oe 


: EB 
coktice 
< 


Good to finest . 0 
Gunpowder ........ 0 


tfcwnt 
eon? be 


~~ 


Good to finest . 
Indian and Ceylca— 


Sm 


0 
Bkn and ee 0 
Good to fine... © § 

0 
1 
0 


oo 


s 
) 
SHSCOOSSR 


Broken Pekoe . 
Dogood tu tinest 
Pekoe Souchong .. 
at Re 010 
SR See oe 
Do good to tinest 0 10} 


East India.. oo aoe 


cwcwso SOuwvgQuea Caowent OCS 


Jamaica,low & ord. 54 

— mid. to fine 62 

ES perlb 1 

Sates égi,good tofine 2 
Smal 


Olive—Spanish 





Sicilian .... 
Levant. . 


38 
° 
wow 
pa 


Mogadore craskene aan to medium 


BrowwSsSBsstS coeemocococe cooescocooeSoce® 


SBCONRWSSSSSES CHOSSCH Hts ts wowrsr 


1 

Seeds, Linseed, os 15 > | Chillies—per cwt .. 23 TIMBER—Timber & Hewn 
Rape, refined E ee : Wood.-Dant 

oS English | SPIRITS—Rum,dty. p pf. antzic& 


Memelfir..p load 30 0 65 
Cotton Crude is maces Pitch Pine Timber 43 0 53 
oon nut, a Gete oe . Canada red pine.. 55 0 65 


Demera: — yel. pine, Inge 92 6 116 


Sceoo Sed 


Pp 
2 
Fine age ee 
1 
01 
0 


wooocouns 
esccoaceco 





0 
d 
0 
0 
0 
0 
0 
v 
0 
0 
0 25 
: Palm oak sabwne 23 
0 
0 
0 
6 
0 
0 
0 
0 
d 
6 
8 
0 
5 


BS ceoB®tZana o 
~ 
Ban moocooasosreoccocosooen 
= 
& 
5 
R 
= 
& — 
oe 
a5 
Pa 
i 
oe 
; 
os 
YP 
an COWNOe ee Boosascscces cS 
oe 
8m cheese Te onm aw E 
= 
oo = PeCAHCOCEASESCHwWaw & 
science east 


















65 
21 
32 
0 
40 
= 1170 0 92 } 
Powder .......... 415 156 0 00-0 rd, American .... 39 ee pet Quebec oak... 5 
1 A. 8 Michispe 0 ‘ Ls Risate EL ,and Mau tius MODES ORK ...c.00. 105 0 135 ; 
ane, eh per owt. = ° “ : ranges, icin ° eae OF oer tis 0 318 Brandy, duty 11s 4d 4d per pate ok. speaveket 55 0 95 
. Brimstone, Roll 66 8 0 Lisbn&8.Ubes,ch 7 9 rhea e 6 0 o. Vat. 14 Wai inact Iga. 1aftcube a ou 
Bleachirg powdrewt 8 3 0 0 | Palermo....per box 4 & Alperican bikin 5 5 iio. os 8 Siebieeat Peni Wn 
BoraxEngl,ref.cwt. 20 0 21 0 | Lemons,Palrmopbx 5 0 6 0 | Ojlgeeds—- "8 Ist brands | 1889.. 11 10 12 Norway, Petry st Ce weE 
oe a sp ae tas 0 64 0 Messina, sel 16 22 in bhd: 41890.. 1010 11 orway, Petrs. st a 0 7 0 
. : Calomel-’-perlb 2 9 0 0 | Malaga, half chests $ 0 12 ee tea ca 10 Swedish, good... 910 15 10 
Z Jalomel ...... Sete. i 20 11893... Commen .. - 70 9 
| folie: Satiamee § § 6 | GURtAPCIA~ane 2 4g a | pouegueirMnieS) 3 § | com ents nly 1 SES 
Potash,bichrmt.prib 0 4§ © # Genuine ............ 3 4 Calcutta sewdaad 28 6 0 een m Canada, Ist pine. 15 0 2410 
Chlorate .......... 056 © 5 HEMP—Per ton £ £ PLU MBAGO— German spirits 0 — 2nd — ..12 0 1710 ; 
Hydriodate ...... 11 6 11 9 | & Petersbg., clean .. 24 0 or lon, 7m temp prowt 10 0 0 | SALTPETRE— " — 3rd—.. 8 0 1010 ; 
Prussiate ........ 010 0 0 Manila, fair, on spot 1710 171 American spruce.. 6 0 10 0 i 
Sulphate ..perton£ll 0 0 0 good to fine.. 1110 16 0 BROVIsION fn&fnst 94 0 102 0 ov, 22 6 Pitch Pine Planks 10 10 12 10 
Precipitate....perlb 3 0 0 0 ae ar a « Friesland frsh, tine 98 0 106 90 Nitrate of Soda . 8 7h 9 0 Dutzedck, 40ft. 3in 16 0 27 0 
Sal-Acetos....perlb 0 5 O 6} ody totale cos 15 0 35 0 RR ® 0 0 | SHELLS—M.-o-P. per ewt. Staves-Baltic pmille130 0190 0 
Sal -Ammoulec prewt 37 : = : nomen bo fair. as 9 14 10 pormenty eovedes = oi z Manile. £83 0 £810 New York pipe .. 25 0 40 0 %, 
P Pskcssseesees See. aoa Nee 
Crystals, ex ship .. 37 6 38 0 | AZDES CxkCorpy 8 9.5 4.)  Brittnyrolisdozibs 12 0 18 6 = oes - £6 0 £7 © | TOBACCO— Bs 
Caustic, London.. 8 0 9 0 | ‘a. cas ‘| Baconsngd.—Wtrird 49 0 54 0 W. Australian ... £5 0 £6126 —eeterh 2 2 6S é 
EN cn cncssnncans £4 0 £476 Australian ..... - 0 2 0 3 Limerick.......... 50 0 52 0 . ota £426 £4 15 Ohio, per lb bond .. 0 4 OL 9 
8a Ramaanwnttn, ewt = : " : Dee ke tH 0 2h 0 4 Cork... psegeit - : » 0 UGA pe ove” pices cannes’ . € . : : i 
insbeasavaes —B. = ntinental ...... 4° bl 0 tr tee 
Balphate Quinine— A ie tiga eet ; . oh Hams, York ........ 43 0113 0 end iidia-arrape 8 . : e e Kentucky Tent | seseee 04 0 8 
Romeri essen | aia cs 0 FO Sh tren iartnd aid © ° 1% © | Borto Mico, Grocery 0 9 'O 0 span woe 13 
Sel sas Zanzibar... .... 0 2 0 43 Li k blad Mauritius crystallisd 9 0 © 0 Columbian ! va 
oe ee East India...... a4 4&8 merick bladder 60 0 0 0 — Grainy 0000 umbian leaf 
Freue Os ih vais 00 00 Drysitd Mauritius © 2) 0 3] Cork & Belfast do 54 0 60 0 | gyrups.. a ee Bb duty 3s Gd'prib 0 14 0 6 
erman, in bulk.. O11 6 11} eet E - 68 Oe Ferkin & keg, Irish 48 0 54 0 omieetosces’ 2 2 2S Havanna............ 14 6 0 
Bul hate Copperptn£14 15 1610 | Gane. . © 23 0 6g] Americanand Can 0 0 0 0 | “Grainycrystallized 10 6 12 6 Cigars,bnd. duty5s 6 0 35 0 
piiahaag'—<'g $$ &.| Obama pevi aa O48 01) mek TAneE cane Pune Granger 9 'g | TORENTINGpow 21 1h u 3 
Vermilion, Eng. pib 2 3 0 0 | INDIA- RUBBER—per Ib eeoremenes © © 0) e ative brown .... 7 0 7 3 | WOOL—E tish—per pk of 240 Ib. 
COCHINEAL...... ,. ON. 'o tal cali Perite -----. 0 0 0 0 a ae.-.-s 9 . 23 Miescns 8. Do. hese hges £9 10 £12 0 
COTTON— ; INDIGO — per lo— nee ; - 0 Manila Lio fo. llo...3:. 0 9 0 0 eae 9 10 10 10 
Tinnivelly c.f.i. .... 0 2}480 0 consuming kinds Gouds : ’ 0 42 0 Taal.. - 66790 Kent fleeces .... 910 1010 
COALS— Bengal, good to tine 48 6 6 hae °6 0 82 . Siam & China’ white 0 0 0 0 Sth. Down ewes 
Best, perton........ 40 15 0 | Mid mid. 4 4 4 6 | RICK-Ragoon toarr fan togood yellow 9.9 0 0 ant wether... 9.39 33 0 
DRUGS— | Low to, -ordnry. 26 4 0 open chtr. -pewt 6 Th 5 9 wtogoodbrown 0 0 0 0 Leicester do.... 9 0 10 0 
Al L Madras, Velore .... 0 0 0 0 Moul Syrup onan want 0 0 © 0 | Colonial—per tr. 8 sd 
ae, Wine KL. p ettve 0180 © | "Native ............ £9. 8.8 fee F258 Bo Be 00 00 Yic.— Fleece super. 14 18 
Aniseed, CHina, star 70 0 75 o.| Kurpah, good tofine 2 0 3 0 on ‘mae: 60 53 CBee good .... 213° 1 8 
Sean 26 i~ 0000 Scoured ave: 2 gx 302) 
Balsam, Peru per lb 7 0 0 0 Field Siam,c.f.&i.. 43 4 9 80 8 6 G ae 0 
Capivi ............ ¢ 0 0 | LEATHER ROSIN—Amer.com 4 3 0 0 nous! NS We sed poke 3 28 
Bart, Dalisaya.,..2. 1620 Hides aSib 09138 Fine .........+.... o 9€ 0000 Greas: soca ° 07 
oS 1928, Wngah buttsld 3 09 22 8AGO—Pear pews 7 0 4 8 0000! 8. ore. 0 # $ 5} 
0 eee , . 
Camphor, Japan pre 95 0 © 0'| Forgn. butts 1628 10 1 4 SHELLA per cwt 00 00 iw ba 6 i 
mictis pale 1 $3 § lomumac hs $4 141 Opasaeete mnt ou ¢ Be 8 8 | cued ase 2 1H | 
Castor-oll, 0 % 0 0 | Galt’ ‘g035 1 4 2 3 | Garnet, AC ..°°.:'102 0 103 0 ee Oe See Be 
SMigperewin 16 doin | 0° ite 18 22 | Plowtomelina vor $h00 23 1s | NuaiScourd ae Sal) 8a 
giihanam, Grcpe.. 30:99 © Hides...... 6.7 1 8 Siam ......65 0 72 0 | ‘treacle gait o 1 Siesres ager oF ee 
een BORON > «98 28 ae 2 Rediscact Br Sec 2S | BileMece: Causugp—f.o.b. in Holland nan 0 10} 0 1b 
.. 27 orse ish 0 8 1 O | Bengal—Surdahplb 0 0 0 0 Superior, bags .... 12 tb 0 0 New faland fine 0 010 
Tet Go cid 3233 Kips, E ah, per Ib o8 14 Cossimbuzar ..... + 9 6 10 0 | _ Austrian.......... 11 00 Medium 0 & © &° 
, --+ © 9 19 | Gonatea.......... 9 6 10 0 French loaves, olb. 13. 0 13 3 — Coarse. 0 7 0 


a eee eet iain een repeat eeetn eeeeeanaeeeent 
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BRITISH FUNDS, ae. CORPORATION — een _ FOREIGN STOCKS, &c.—Con, FOREIGN STOCKS, _&e.—Cor, 
Dividend Closing}=| oe - (=| tenn 
Due Name. | Prices, | tine Pe 8 sl eo 23 i Next | ‘ | chosng pin eye e2) g 
— - ame, |Z= \Closng| dends ‘6 5.) Draw.) ame: (Prices.; den 4S) oR) Name, 
Console 2 until 1908, ' S| ae E {d 
Quarterly... “then aby red 1088 rs 4 |% x4 |Prices.| Due. am | ing. | | | due. | 3m) 
~ la oe _ Mar. i = 2088 ‘ my re nies ania % | | oo. ef 
o- e eereeceeee { t 14 =s 8 | 
Do 4 red. 1905 .........- 101 : ‘ Greyanth (N.: 2 far Ba, Gta. 1926! 10 3 Ave Oct, 38 | Des i ——" 40 42 May Noy. so [ee Jae, o Eager Vee 108 8i * 
> To Local Loans 8tk. 1912 108 : | igtealtos (N.Z.)} Harbour Bd.'1929/122 24 ly = ~ P.orD. Do Extral in 3} 29 31 Naor nee ees seo 4 1101 
eb. Ang.. ytong 1908(Red Sea Tel) 103 uaa elb & Brd. of Works Debs 1921/1°2 4 | Ja. Jly. 2 3 June.) Do 1886-7... | 66 67 en deal [= “e Belen 1874... ; ur 99 
Mar. Sept. Exchouer Bilis, Sep. 1:% par 6sp/} | Melbourne Harb. Trust Loan 1908/105 7 | Qrtrly. Z 5) rDwg, Fundg. Loan an. July) .. | .. \DutchCrts.ex. 
gone Dec.., Do Dea, 1 seeegsts Par éspj/4| Do ee ree 1921| 95 97 | Gold Bonds 6 | | 70 71 | a |) 18 guilders.. 24) 92 . 
pril Oct.. CanadaGev. hes: BE it’ Do Tramways Trust ....../1914/103 10 | Ja. diy. Sue! pd (Argentine B. hmm at ee [ee -+ |Prench Rentes 3} = : 


 ceol. Rly., 1903.. |S 108 11 | (Napier Harbo 722222) 1920] 108 10 Fes arteriy| «- | -- | 
April Oct..| Do Bonds 1910. Se 11s 18 |76| New Pl Cote Bra. “| 1900 102 18 s a 87 68 [Ant * Feel o> | oe (Cemenne Ln.3| 96 07 
April Oct..| Do Bonds 1913.. 116 2¢ |6 |New York City (Ex. 4s 1d).... 1901|110 15 | Qrtrly a ‘P.orD. ‘Brasllan Go —- gay oo | » 1890... 4 | 9b Oh 
ar.Sept.. Egypt. Govt, Gtd. 8%. 107 8 (6 | Do Gold Coupon Bonds..../1806|100 5 Piroan 1°79. tl go s3 (Jan. July) -. | Pur| Italian, ex, d6t 6 | 88 ‘ 
| 





8 
Jan. Ju - Mauritius 3 % Stock 77109 103/@ [Oamaru Harb, Boar R * I Loan Jan. July| .. | .. ‘Prussian Con, 4 /103 
peas an - amrttinn 27 tock ttgh 150 |Onmasn Harp. Board Rag.'..| | 92 68 | ZueDeo| | Borp. Do 1es8 de at! fo oe (APL Oct. | <2 | 22 | Do. 189... 8 | 9b 7h 




















































































































April Oct.. Bank of England Stock 328 32 /6 Otago Harbour Board, 1877..| * |iut 3] ApLOct .4 |PorD.| Do Bds. 18894 | Quarterly| .. | .. at open (14 16 
Quarterly... IndiaStock 347%, red.1931 114 15 |6 | Do 1881 ................ ” .-/1981}110 13 Marsep Pur orDwg| DoW. of Minas| i i Wan. July! .. -» |Virginia...... 6 | 28 32 
Do .. Do stock 8. red. 1948/1024 2355 | Do Debentures ............|1921| 82 85 cd |, Railway ..6 | Toject! * * Do. -. 6 | 36 40 
Feb. Aug... Do Rupee Paper...... 64 65 |>| Do Con. Bonds »...........' '1934| 8: $3 | Qrtrly. | 1 |P.orD.'BuenosAyres, | * oe |e Do.Fund Coup. 
Heb. Aug.. Isle of Man 34% Debs.. 10t_ 3 ? Bort Elisabeth “ Waterworks"| * }108 1) seanl 9 8 i883 & 1886.6 | 2623) “| Bonds ...... 2 | 6068 
0) MED. sccocevaccce eveve i02 4 ict, i*Sept. | Do 1883 ....6 : it 
CORPORATION STOCKS. 6 |St Louis City ............2.-. 2805/1038 Be eae en. Bulgarian. ’88 6 14) RAILWAYS, 
(United Kingdom J 5 {Timaru Harbour Board Debs. 1914/95 101 | Ja. cly. i | Nov. | DoS.Mt.Bds 6 | po ‘i Onprnapy Suanss A 8 
Fresent |p, |S | Wanganui (N.Z ) Harb. Bd...|1906| 97 9% | Ja. Jiy.| $ (P.orD. ‘Chilian, 1886 44) 93 95 | = np Seewms 
Amount BONDS, LOANS, AND Closng|* Westport (N.Z.) Harbour Bd.,/3925!105 7 | Ja. Jly. 'PlorD.| Do 1886 .... 4) 9¢.96 | Present | Closng 
TRUSTS. % | Prices * Subject to Drawings. - si. “Mar. pe ist 4 1H 98 95 Amount, | Name, Prices, 
oo aomaicane a. Jy. ar. ° 4 | vianieembeeebaiiocags 
16,061,688 Metroy, Con.» 1920... 941204, 1 COLONIAL & PROVINCIAL = [Ja diy.) j5.| | Do isot -.n.§ 200 1). sual pare 
10,800,000, Do 3% Stock* ........ Pes 19 VERN Ja. Jly orDwg Do'93...... 93 95 ay eevcccccceces {243 45 
6,700,000 Do 1919-49" .......... 9911 60 =a MENT _SECURITIES. | Fb. Aug : Jan. ChineseSer.A7 |101 3 6,844,584) Caledonian Cons... 130 31 
"633,400 Com. of Sewers (City... Present | Fb. Aug 1 Jan, | Do Series B7 101 3 6,617,560, Do Pref. Con. Ord. 88 85 
of London), 1906..* 104 € am on Dividend Name. | Closng MarSep 1 Feb, | Do Redeem. | 6,617,660) Do Def. Con. Ord. ++. 423 2 
navaeee Cor. of Ln. Bds. 95-8". Safa Due. | Prices. | March, 18956 /10L 3 2,608,027' Do Def. Ord. Ny ae 
218,600} Bonds,1912* .......... : eee JneDec 1 Apl. | | Do Redeem. 630,00¢/City and South London... 48 80 
£74,100] Debentures* ......... 34 108 6 626,795 Ja. & July, Brit. Col., ins. % a | June, 1895..6 |100 2 | 46x,566'Cornwall Mineral ......| 1° 12 
3,650,000 Birmiughem Corp, 1946* 34) 120 21 1941 97; 8}| Op. '79 None snce'79 Colmbian 7349) 1517 8,240,799, Kast London Cons.......| 73 72 
1,320,795] Di do, 1947". . .. 3 106} 7}| 194,500/Ja, & July/ Brit. eiieras § 107 9 CpMys1| 1 | *Oct, |Cordova, Prv. 2,642,000 Furness, Con. Ord.......| 69 72 
600,000| Bradford, 1954" ........ 3 1th 7,| 500,000 Ap. & Oct. | a Dom. Rly | of,red.1919 6 | 19 23 4,927,920 Glasgow & 8. W.Ord. ous) 1 i 
859,243| Brigtn Vor. Red. 1946". . “3 \1G 2h 1903 ...... 6 {113 15 Cp.Jdn91 1 "Jane | Do Bonds ..6 | 17 21 | 12,572,860'Great Eastern Ord....... 
1,702,012) Bristo! Corp. Deb.8tk. . 119 2k Seno 700 My & Nov.| Do 1904-5-6-8 4 |108 10 | Ja. Jiy.! 1 1898 |CostaRica'A 6 | «3 36 920,133'Great North of Scotland | Ht 
1,222,600|Cardiff Stock, 1935"... “7 136 17 7,279,200 My & Nov.| Do Insc. Stk 4 |199 10 | Ja. Jly.| 1 1898 | Do ‘B”.... 4 | 16 28 9,738,386 Great Northern Con.....' us 17 
376,010) Cheltenham, i97i* 31105 8 2,£80,021 Ja, & July | Do Red. 1910 4 112 14 May Nv| -- ee EcuadorNev: "Ex | 6,492,264, Do Deferred ....... ee | lL §2 
494,419|Croydon © orp. Tred. 34/12 14|3,863,114 Ja. & July! Do Insc. 1910 4 |112 14 4hascdg to6% | 26 27 1,159, 275| DoAj Arecv. no div, | Bt 56 
600,000 Verby, 192 -70"..... . 3 104 6 476,100 Jne. aoe ” We a | May Nv ke ip’d ‘Ray t.Unifd 4 |1048 4 1,159, 276) Do i tui pdB |18! " 
1,055,286|Dublin Red. 1944 ...... 3h)'4 6 909-34 ... ee 73) Apl.Oct) Jul y ‘85 i- ~~ Pref 34/1024 2 82,367,070 Great Westn., Gon, Ord. 163) 4 
479,400 Hudderstield, 1934" .... 3 |104% E} 4,628,900 Ine, & Dec.| Dodatnes: Sk 3} 106} 74) Apl.Oct Do Ins. Stk. 34; 9010: 2,006,383 Highland, Ord Con. .....118 20 
600,000 Hull Cor. Stk., 1943"... - 3 192 94 |. 625,200 Ja. & July) DoRd.i910-35 4 112 14 | JneDec Par orDwe DoState Dom 43 104 5 8,236,013 Hull, Barnsle &c., Bhs.) 35 364 
2,302,15( Leeds Corp. Stk. 1927... 4 |e 22 3,874,900, Ja. & July, Do Insc. red., Apl.Oct! .. Do Daira.... 4 104 6 | 16,740,995) ‘Lancashire & orks. Con, | 417384 
1,066,544) Do do 1910-35 .... 4 112 14] Ja. Jly.| 1 Dec, ee 25 27 2,939,900) tend, , Brighton, &c. Ord, |170 72 
1,298,493| Leicester Cory, Red. Btx* 7 HeatTd rae 82: \Te & July, Do red, 1938, 3/100 1] Ta. diy.) 1 | Dec. | Oo 1888 ... 26 27 2,545,450; Do P iD recv.no div. 18% 84 
6,698,717) Liverpool Corp. Stk’... 34)1264 e3]! 339,600 Apr.& Oct. | Spreig00 1.dent} 1:13} Ja Jly.. Pur orDwg Do Fdg. Ln. a 26 27 9,548, 850) Do Df antiiozispapt} fait 8h 
8,776,735 lech esten Corp. ...... 4 136 39 "679, 800 Jne & Dec.) Do 1#79..... 110 12 | Ja. Jly.| Pur orDwg: DoC ofParanagé! 26 27 393,395, Do Con. Rights Certs. 
1,000,600] Do Cons. Red. 1928.... 3 | 04k 64 474,400 Jne & Dec. Do 188i..... 7 106 3 |} Ja.Jdiy.) & | Dec. Greek, 1881 .. 6 | 20)30¢] 11, 269,282) Lon.Chatham & Dov. Arb, Dh 
6,127,975| Do Red., isi eer 3 697,€00 Jre & Dec} Do 1917- 93°22 4 |114.13 | Ja. Jly.| -- | Dec. | Do1ssé ....6 | | 99 205 89,050,706, Lond.&N.-Western,Cons. | /180 8 
800,000 |Middlesbrough* aes slice = 2,198,626 Jue & Dec. Do Insc. 1923 4 |114 16 | Ap) Oxt «. Do Rentes.. 4 | 23.27 | 10,008,474! Lond.& 8.-Western:Cons.| 193200 
633,820|Newcastle Corp. red., | 3791. 895 Jnc& Dec. Dolns.8tk's3 4 '164174) JneDec -. | Nov. | Do'94P.Lar) 5 26 39 1,575,030 Do Pret. Con. Ord..... i137 29 
ese 3h 116316) 1,997,566 Apr. & Oct. Do4% Cns.Inc.4 1164164) Ja, Jly, PurjorDwg Do Monoply, 4 | 314 23 576,030, Do Def. Con, Ord, eoes) 7072 
804,126] Do Irredeemable...... 34 122 24 [4712,676 Jan.&July Do Con, Ins, 34/111 12 ie dh | Pur orDwg| Do Fdg.’93.. 6) 25 30° 1, 338,350) Lond., Tilbury, &c. Cons,|121 24 
$,060,000|Nottingham Corp. Stk.* 3 107} @4}, 7¢%,600 May&Noy. Ceylon ...... 4 106 8 iy. & | Dec. Guatemala .. 4; 24 26 1,066 at 3)Man., Shef., ‘Line, Ord.| 54 56 
469,000/Plymouth Red. 1642"... 3 1063 74 1,076,100 Feb. & Aug’ Do Inscribed 4 | i118 18 Jiy.| -- | 1896 |Hawatian ..6 |iU2 6 2,2 820) Do Br Df'rec, no div.) | 80 82 
704,000 Portsmouth Corp.*...... Bh ii: id [4 4:0,000 May & Nov, Do Inscribed 3 |10%8 a op. ‘73 none snce'71 Honduras,’ - 10, 6 6] 2.2 3620! Do Del unti ingle past 28 84 
486,710| Reading Corp. Stk.*.... 3) 12i 22 126,600) Mar & Sept Fijian Gv. Deb 4} 103 Cp. '73 none snce'71, Do 1870 ....10) © €4) 4,200 200 4 6} Do London Exten. ....| 368 74 
866,070|Sheffield 1925, Red..... Mls. 4c 1,066,114 Feb, & Aug Jamaica Insc, 4 |112 25 | Ja, Jiy,mne, .. * arian 1,086, 840 Mersey, fully paid, £30..| 1 2 
SOE TID oc vicetendss sacias 52 3° 203 “G | 346,700 Ja, & July |Manitoba,ryi0 6 11 13 old Rents @ |100$ 14] —6,281,83¢|Metropolitan Sons... otk 2 
816,040 ‘S'thampi'n Corp. 1945.... 33106 7] 69,700 ‘May&Nov. Maurits.Cons. | Jne Dec 1 oe orD. Italian seated” 2,640,916, DoSurplus Land Stk... 85 ee 
on ” ‘Stockton, 2932*.......... 3 lag 41 Deb $147, ° Lt bh Bess j0 2 2,250,000 Metropolitan Dist. Ord.| 244 9 
i 200/Stockton Corp, 1908. . 105 7 | $80, 149) ° | Do fe isi 4 (116 17 | Ja, Jiy.| *Dee. | Do ii tiie [iC 11 | 93,765,432 Midland, Consol, Ord. ..1156 6 
' (000/Swansea Co:p. Stk..*.... 8h 119 22 168,700 Mar& Bept ‘Natal... . 4413 15 | Ja, diy. *Dec. | | Do 1862 Ma- | 6,741,165, North British Ord. Pref, S 8 
i Sean’ |West Ham, 1929*........ at 108% 9}] 211,900 May&Nov. Do 10-49-22. 6 |100 2 rema. Rail. § | 84 87 9,162,060] Do Ordinary ......... 8t 
i 136,000] Do t:40* ...........-+. luth 44 276,181. May&Nov., DoCons.Inse 4 |113 16 | Ja. ay. 2 |*Apr. Japan, 1878..7 164 9 96, 212,95) North-Kastn. + Consoia’ aia 8 8 
127,624 Weymonth Regis, 1918*.. 3 103 4 1,026,444 Apr.& (ct. Do do 4/116 13 | Qrtrly | 4 | 1893 Mexican, '88.. 6 | 723 3}, 2,020,400! North London, Cons. ....'2u@ 1 
69»,890|Wigan Corp.red., 1921*.. 3 104 ¢ 3,609,028 eae, & Dec.! Do Inscribed 34107 5 | Ja. Jy. none till ‘92 non atl Rail 8,230,140 North Stafford., vm ono SS i 
160,000, Windsor Cor.red. 1918 "3 (03 4 "419,20 Jan. & July Nwfndlnd,is4: 34) 87 68 | f Tehuan- 636,39" Rhymney...........4.. 208 Iv 
600,630 Wolverimptn Corp*. “mt 117 39 |. 320,000 Jan. &July, Doin. 19) 3°38 4 lla 6 cupee eda 6 | 63 AT 8, 163,130! South-Kastern, Ord.” +eee/1d4 34 
399,000 York, 1916-41 ............ 103 6 3,661,000) Jan. aJdiy..News. Wales, | JneDec|-- | .. | DoSil. Cur. 6 86 33 8,429,930 Do Pf{ Df. rec. no div,  |175 17 
—ri Dat | 1895 to 1902 6 109 9 Qrtrly. | Pur orDwe Do Ext.,90.. 6 | 725 3% 8,429,630' Do Df untdloziapart}| 89490 
ree of Stamp Duty. 210,000 Ja. & July; Do2z% drawgs 5 |102 4 Jay.) | «. |Niergua, 19196 | 67 62|  6,102,284/Taff Vale “ Btock 1889... 62 84 
CORPORATION EONDS. 7,201,000' Ja. & Juiy; Do 1903-10 .. 4 |lv2 ‘ May v| Pur orlwg Norwegn. 1886 . 102 4 640,000 Waterloo & City, £2 paid 2% 2f 
selene] and Bereian.) "813,700 'Ja. & July| Do 1882 Loan 4 |103 Fb, Ang | FUr jorDeg)| D018... 1 | le... ee 
es See 2,686,900 [3% & July! Do Inscribed 4 108} 94] Ja. Jiy.| +. |*duly Orange Bree’ | Linas Leased at ¥ixep Rentats, 
' ; 6500000 | A r.& Ock.| Do Inscribed 3))1°1 2 Btate...... 6106.38 a ——— 
| aap 12625200 | ar.&Sep.| Do Inscribed 34/101 2 | Ja. Jly., 3 \Dec. 06 Paraguay, '86. -| 11.13 | 
lg | 378,800 Ja. & July, \N. Zealnd,1914 6 |114 i6 | Ja. Jly,n've! .. |Portngueses | 24§ 4f Leasing Olosng 
Name. 3 © Closng| 995,100 Quarterly | Do Cons..... 6 106 8 | MarSep n'be| .. | Russian, 1822, 6 \ARL 36 Name. | Compan es. Prices. 
z= Prices 20150302) May&Nov.| Do Insc. Stk. 4 1064 Hi May Nv| i4 | prch’s| Do 1849 ....3 5 |Birkenhead ae en 
2) 3,307,387 Ja‘ & July) Do do 33 1.64 1h Qrtrly. «« | Jan. | DoCons.R.R. mn eh -_ cecccececees LANWE&DW 143 45 
——|—_} 746,000| Maya Nov. ‘Quebec (Wr (Prov) 6 LT & Dood | Bonds TL... 4 102) 3 | rast, neoln ...-. ---.. Gt. Northn, 193 a7 
Auckland Harbour Board... * 107 10 | 834200, May&Noy.| Do 1906...... 6 {198 os ger. | j++ | Jan, | Do do IL 1.4 jlu2h i ndon and Blackwall Gt. Kastu... 153 66 
Bost woo-/ E81, 105 10 | FAS AR ige. & Jal) Do toig...... shitty 8 | Orerly-| “5! Jan. DOT sais ‘ok ; Nottm Grant: i. #6. ate Wii at 
ton (U.S. Sterlin posbetew 100 Ja. & July | 1913...000 6 | ay. ug.| Do(Nic.Riy.)4 le 
os _ . avbwacee “ habaeen 902! 164 3 122,000 Ja. & July’ ee 4 teed ; Jne Dec oo | gl spe Transcau. 3! a ee Nottm, Sub, 3) % min.. Gt. Northn, |121 23 
ty of Auckid Gone. Act, 79 1980 124 27 , ar& Sept) DoSg.Bds. 1934 4) . Aug) ++ | “July Salvador...... 6 65 
a Jo © Debeutures, 1883. veers 2098 i32 14 | 766,600. Ja, & Jury puRseeetees, | Prost vee | o - mm 3 3 Prese en ong 
ty of Ruenos Ayres Debs, ..) ++ | 32 36 { ecccce 10) 3 -- | “Aug. auloProvof 6 9 ere eames _ oe 
Sip MOMMA... 56 cbr sccheas03% "| 4. | 66 @g | 10267400 Ja. & Jniy) Do 1913-15 .. 4 |101 3 Cpatyo1| Pur jeDws Santa 16,'83-4 6 | 2) 28 imoont | Name. |Slemne 
City of Cape ‘Lown, 1868 .och es (420 12 10866900, jJa. & July! Do In. 1915-24 4 |:05 CpApj1, «+ | Sept. | Do West Coly. | ed. ame 
City of Christchurch LN. Zz.) - {1886 926 jis % 8,447,134' Ja. & July. Do Inscribed 34) 98} hi | | Railway .. 6 | 20 22 4. 1 | 
Ciey of Dunedin, Debs. ee volts 2 874,200 Ja, & July oe ee, a Cp.Jy91) ++ | Dec. cee ee s|2can| S57  Brason & Merthyr A... 118 21 
edeemable .......0--0. in ove 32 600,178 cece 
Do Consolidated vecccsesee foe 108 10 ere mn & Jaiy | Do 1901-18 .. 6 $ 107 37 Jo, Sly. bh 1b | Dec. [Cpanieninsen- eo 8,519,013 Gibedielttisncsescre “a se is 
City of Hamilton, Debs... sostlies 17 |r,e0ettoviger : July) Bo wstt-ivm.. § hoa a3 | | | ppllygr Blore. & 16k ¢,| 314,240 Cornwall Minerais ...-"4 |s7 32 
. oe ee 
: ; “it JheDec| .. |R.orD. Swedish 1878 4 \no0 z sriie! De Sires 


ity of M ibourn cecccceses 1007/1C2 10 200,000 Ja. & July| Do 1929. ie ez 
— sort ingatl os 6 |1,385,300 Apr.& Oct.| Do 1916..-.-. 4 |103 5 


. 
Avl.Oct) ». | *Jan. | To 18a .,., 4193 
City of at Ste. Loan ..... * | 68 60 |"+873.200)Apr.& Oct.| Dolns. 1916-364 |108 8 


Fb. Aug, -- IP-orD.| | Do 1888 ... 173,030) Do Guaraniced couse SUNG NS 


97 29 | 950,000! De Whttnek. Beta. .Gd, 24| 79 81 











City of Montevideo, asc. to 6 v4 66 | 454,800\Ja. & July /Tasmnia. 1901 6 100 20 AviAet, - . |P.orD.) Do Eng. Sep. 3 | | 97 99 Forth B cececevece © [LMT 89 
Uny of Montross ater. * |106 7 1,944,760) Ja. & July! Do 1908...... 4 [luz “4 | Ja. Jly.: Par orDwe Transvaal. ... 6 2083 at apmeiiversenre capeees 
of ISTO... -eseee severe vee+| * 106 7 1,000,000 Ja, & July; Do 1886 Loan 4 /j03 4 | Ja. Jty.) -- le ‘Pucuman "6 | 49 3,002,111 Glasgow & 8., Wess, 4 |138 40 

as atten i... ..,.} * 183 8 ne 766,500' Ja. & July! Do Ins.1920-403+ g¢3 9y | Apl.Oct) ¢ | *Juiy.| eo aot. ‘ 13 "649,082, Great Eastern.... 4 [143 46 
Do Perm. Deb. Stock ...... | .. | 88 90 |4s000,000/  .. | Dolns.1940-404 luc 8 8 corn es ta 12,797,250 Great Northers 3 jil2 i4 
Do Stg. Gons, Deb. Stock ..) ++ |e 8 “174,600 Mard Bept Trinidad ....6 \tu7 » L.Oct) 1 asp. Do 34, 99 95) 9'420,006\Great Western » 4 [146 48 
City of Ottawa ....-.......0. 11904 113 16 | 306,300 Mar & Se = Do Debentrs 4 706 7 | MarSep .. | Aug. Do Priority ¢ 96 08 | 4/497, 407) Do pesados Sag adass oc Ge 
Do 44 % 20 year Debs. ......| 2+ (107 9 4,600,000\ Ja. & J Victoria 90-1901 4 99 igh rSep .. ee | Do Converted, 9,864,045 Do ..,.... “6 179 i 
City of Proviucuce Coup. ‘Bas. | 2895 87 100 5,000,000 Ja. & Jaly: Do 1904...... 44102 Series “A ”..,| 65 66 16.630 656 Lancashire & Yorks.... 4 il 13 





City of Quebec Con., 1876 woe e{1905/111 13 | 963,000 Ja. & July! DoRly.Ln.’81 4 101 He 4 7 794,300 London & Siackwall ., 43/160 68 































SACHA PE SROADERSOOSHE RSH eee reerree 1 In 


| “Be : 
3,348,700 Ja. & July| D Stk. 4 | Yarger << ": | Bo Series “0” 
Do of 1878........ mescccnces/UOOOLLES 16 SERCO Te. & duly) De ined, Beh. 6 1108 3 Des} eries | 0 36,230 London, Brighton, &c. 4 |114 4¢ 
Do Sterling Debentares ... «| +g | 9 99 9,336,000'Apr. &Oct | Do Insc. Stk 4/12) 3,| +. | «|| -s | Do Series * D”. | ah 3 ireT2d Do Pei al aco los 61 
City of Rio de Janeiro........ 1"* | tt $6,000,000 Ja. & July| Do Ln of 1886 4 iui” si] Ja. Jy. e+ ;Prehse; Do 67, Customs! 6,520,364 Lond., Ohat., &c., Arb. 4 |ua3 ob 
City of Rome ina tosth Issues, «; | 80 84 [12000000 Ja. & July | Do Ins 1vi-$-634) 95 954 Nay 1008 BGs. 100 4 DOB vesseecsecesseee Sp L006 
City of Rosario Ster. Boucs... * | 26 2g |%107,000 Ja. & July; Do Ins. 1911-28 4101 38 Ja. Jly.) .. | «- (0.8.4 ) i900 6, 95102 | $70,711) Do 1879-000... 00000-0 4 i138 30 
City of St. Louis ... 911108 -¢ | 210,000 Apr. & Occ | Westn. Aust., 44110 13 | J& diy.) oe | Do...--. 1805 6 | 98103 91,240,247 Lond. & N.-West. 00... 3 (t'3 16 
Do a “1043 10s 6 | 146,700Ja & July, Do..........4 (106 8 Qrtriy | “§ | Oct. | ruguay Bas. 3 5) 604 1,388,353 Law Lond. & 8.-Weat, A.... 3 1i2 14 
City of Sofia Bonds | sto 93.662 Ja. ae Be] Mo Tuscribed 4 111 13 Fike Por clues | Copeencse &. 10,799,030) De Csaseiaaed cone B [LMS 14 
Gity of ydney ees Peta gus T1218 1 | ace em 8 sh ens ton, ur falise os 
ty of Sydney ......... .|1904'10T 9 e wings are yearly © case heff, 164 68 
Se Dalentares sean “|1ghz/108 7 ‘FOREIGN STOCKS, BONDS, &e, atocks to which asterisks are prefixed, In $3301 Metropolitan iat ee 137 39 
Do do 1804..............|1919|le6 7] __ (Coupons payable in London.) Simost all other cases where shere are draw- 466,080, DO socscereserece coe SG 1LL8 18 
Ci Of Toronto, Btee, -»--..»»- reo 10 i. ———~——_ | ings they are half-yearly. 1 511-65 Mecrope | Metropo litan’ Dist,” :°°° ’ wl o4 
or PEO Oe ee ee 
Bo en Gn Beh en tml 1 Hames | Gomme) TUNE Ooupons payable sine)” BONDS, We | fie ald ssf 
en. Con. coccveee LOL 1 yabie tish.. 
I pe fear Bonds ssoocoestiangy Pe 3 Dist i% tara ence 
al Imp. Bds. ........|19! 4 Rpegcocace 
Do Bonds ee sosccccee (8880) 95 fot 2g | Same, Sond i 964,360 North on 
City of Vancouver. ...2..212.1/t98t 106 aed 10 6s Lala Nort Btattord. ° 7.22. 
Do do geeadine et 41 44 ¥ sosece & 
Olsy of Wellington Gon. Deb. Ry. “| satis south-eastern Perpet,. oe 
prov en a FOO weeeenese 
Do Waterworks Int. Gor. Bad aes a. Jay ve wee “B’..? | Bo esercstcoesece Salis 





16 2% 349,606 
City of Winnipeg Deben ceneet 4 42 Jan. Jaly: ee e Aast.SilverPts6 20 82 1,166,142 Taf.Vale eeeerccesesece B 











RAILWAYS. RAILWAYS, 


GUARANTEED SHARES AND STOCKS—Con. Buitish PossEssi0ns. 


RAILWAYS. 
AmEnican Stocgs.—Om. 


RAILWAYS. 


AMERICAN StocKs—Con. 






























fost | ame 


Ul Present 
Prices |Amount.| ‘Name. 





































ces.| Amount. Name, |Red| Prices Amount. Name. | Prien 


tet % 
682,250 Chic. St. P. & K. Stg.” 


SE -cevcssen | | 99 
660,000 Cleve., Coiumb., &c. ../1914 rae 


[Gteme Present | 
ye 


£ % ' 4 | 

131,104'Caledontan Oté. Annts. 4 129 41 | 1,88%,0¢¢ Atlantic & Ntb.-Westn. 
Seer ies Do Cons, Guar, ...... 4 |141 43 | Gtd. ist Mt. Bonds .. 6 /118 20 
2,325,000 Forth Bridge .......... 4 137 £9 635,19 Buffalo&L. Huron£10 sh 6/3) 11 52 
179,125 Furneas Cons. Gtd. .... 4 1°68 £0 297 ¢00' Do ist Mt. Perp_ Bds. 6}/129 31 
935,450 Glasg. & 8..West. Gtd 4 129 41 494.158 To Ronda. @nd Mort. 63 129 31 
478,03; Gt. tern Rent Chge. 4 387 28 | 1,149,000 Calgary & Edmontonist | 
4,966,695 Do Consolidated .... 4 138 40 | Mortgage Bonds ..... 6 7075 
8,044,490 Gt. Northern Perp.Gtd. 4 143 45 $16,460 Canada Ventral ist Mt. 6 10} 8 
7,609,630 Gt. Western, Rent Chg. 5 i76 78 660,000 Canadian Pac. $100Shs. 3 | 64 4 
17,351,218 Do Consolidated Gtd. 6 178 8° | 7,191,500) Do ist Mort. Bonds.. 6 ‘14 1¢ 
2,506,989 Lancashire & Yorks. .. 4 142 44 { 2,362,500) Do 40 Yr.Lnd.Gt.Bds. 34 10¢ 6 
1 966,800 London, Brighton, &c., | 731,200 Do Inscribed ........ 34104 6 
Consolidated Guarntd & 172 74 | 8,182,125, Do Consolidated Deb. 4 100 2 

16,100,406 London & N.-W. Gtd... 4 145 47 760,000) Do Algoma Branch, 


& - 
24,915,000 |Chic. ard N. Pacific | 
8 chi - RO Wai Deb. $ 1933 1b %S 
,000,000|\Chic. & N .Wst. 6. 3 
Sard cee Chic ew int Gla Bds 6 1932|119 44 | 820,000'Eastn. Rly. of Mass. 6 |1906 120 25 
2,315,000|Chic, Burl. & Quincy 6 |1901/103 8} 700,000 Illinois Cen.Sk. Fnd.6 |1903 107 ¢ 
26,9:1,00| Do (Nebraska Ext)4  .. | 6892} 600,000' Do .............. 6 |1895 101 3 
1,033,200, Do Bonds ........3%] .. | 98:92 
265,800 Lehigh Val. Cons. M. 6 1897102 4 
898,388 Louis. & Nash.M.C, | 
& L. div...........6 1902110 14 4 
100,000 Memp.&Ohio,1stMt. 7 |1901 11; 20 : 
800,000'N. York & Can. Bas. 6 |1904 118 20 


3,804,500|Chic,, Mil.,&8t Pau 

lst Mt.8.W Tiv. 6 1909/10 15 
1,600,000/Chic ,MiL,&StPaul | 

La Crs @ Davn. (1919 102 6 
6,680,000} Do Hastings and ' 

Dakota ist Mort. /1910/122 28 
1,360,000 DoChic.&L.8.1stM 6 1921103 6 
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++ 5, )1905)110 13 





kee 


| 340,000) DoChic.&P.istMt. 6 1921 111 16 | 2,000,000\ New York Cent. Mt. 6 |1903 116 20 

797,980 Lon. & 8.-W. Cons. Gtd, 4 141 43 Ist Mortgage ...... 5 (113 16 | 1,300,000, Do Wisconsin and | $8,000,000 N. York Pen. & Ohio | 
1,066,083 Man., Shef., & Lincoln, 166,000, Demerara Orig, Stock.. 3 60 €5 | Minn. Ist Mort. 6 1921105 8 2 rior Lien Bonds. 6 |1895 105 10 
Ist Preference. .....-+ 44146 48 115,000'_ Do Perpetual Pref. ...7 138 43] 4,000,000 Do Termnl. Mtge.6 1914108 12] 191,30) Do Equip......... 5 1903 95 97 
1,797,428 Do Rent Charge...... 43 134 36 60, Emu Bay & Mt. Bischoffi/9, 3 4] 3,083,000 DoChic.& Mis.R., | | 217,700 Do do..... eeeeees 5 |1910 94 97 
860,000 Met. District, Midland — 130,200! Do Irred. Deb. Stk. .. 44) 85 87 div. Ist Mort... 6 1996190 4 322,600 NorthCent.Con. Mt. 6 1904 LOS 12 
i Rent Charge . ..... - 4 187 29 187,500 Gd. Trk.@eorg. Bay,&c.1M 5 94 97 | 17,8°6,000' DoGen. Mt.“*A’ 198% 9092} 666,800 Panama Gen. Mort. 7 1897 102 6 

i 1,260,000 Do Perpetual Gtd. .. 4 12% 25 | 32,476,984.G. Trnk. of Can.Con. Stk | 5} 61] 1,628,000 Chicago & Tomah ..¢@ 1905 112 16 


2,781,600 Pennsylv. Gen. Mrt. 6 1910 123 

4,693,800 Do Con.Sk. Fd. Mt. 6 (1905 118 2 

$6,000,000 Phil.& Erie Gen. Mt. 6 1920.13: 33 

1,399,800 pue.S rt Gen. | ; 
OD ortgage 6 1911 122 24 

1,872,800 DoImprvmt Mrt. 6 |1897 105 7 

1,353,400 Pittsbrg.&Connelsv. 6 |1926 123 3) 


8,890,121 Midlaud Con. Per Rt.Ch. 4 144 46 | 6,219,794; Do Guaranteed ...... 4 | 44-46 
6,994,577 Do Guaranteed Pref.. 4 144 46 3,420,000! Do Ist Pref. Stock .. 23 36 37 
6,311,384 North Brit. Con, Lien... 4 129 4! [| 2,630,000! Do 2nd do..........+ | 23 4h 
2,444.12; Do Con. No. 1...... -- 4 139 41 | 7,168,055, Do$rd do......... 12923. 
2,600,415 | North-Eastn. Cons..... 4 143 4% 414,300 Do 2nd Equip. Bds... 6 418 20 

460,00 | Do Stock. & Darl. A.. 6 172 74 | 4,270,376) Do Per. Deb. Stock... 6 110 13 


18,000,000 Chic, 8t Lon. & N. O. 6 1951 118 22 
40,470,000 Chic. R. I. & Pac. Ist 
} Mt. Ex. Coll..... 6 1934101 6 
4,763,000 Cleveland,Cinn.,&c., | . 
{ Wabash Diy. .. 4 1939 63 95 
4,000,000. Do Mich. Div. .... 4 1991 99 £2 

























































































1,060.00! Do do BandC....6 .... 10,393, 964 Do do dc .... 4/76 78 | 6,260,000 Colorado Mid. Ist .. 6 (1936 79 74 | 3,000,000 St. Paul, Minn.,and 
162,747 o West Hartlepool... 4 142 44 | 3,723,080) .W. Per. Bk. 5 142 6} 4,835,000) OER. accesses 0 é ani, crip 4 |1949 83 90 
8,16: Do West Harti 1 Do G.W. Per. Deb. 8k. 5 o D 4 180 202 Mani. Mtg Scri 
1,170,000 North Stafford., £20 pd. 6 | 3435) 611,!°0,,_DoNth.of Can Ist Mt. 6 | y2 96 | 6,000,000 Del. & Hud. Ist Mt., 845,400'8.&N.Ala Bds. Gur. 6 1903 111 13 
800,000'8.-East (Rd. Ans.)£1 0/6 pd | 33 34 409,400 Hamilton&N.-W.istMt. 6 . 98 99 Penns. Division 7 1017 .. .. 106,200 Unin. Pac. Om. Bdg. 8 |1896 115 20 
984,300' Do Comrolidated Gtd. 44153 65 720,000 Jamaica ist Mortgage... 4 106 8 | 1,000,000 Do Mt.Bds(LunIs)7 189% .. .. 86°,290 Untd. NJerseyR.&0,6 (1894 .. .. 
Pa c 8 > Brocas, Wives 640,000 Manit’ba& N.-W.1Mt.1933 6) |. .. | 28,436,000! Den.& R.G.1Con. Mt. 4 1936 $1 $3 | 1.123.800 De Gan. Mork | @ '1001:115 19 
oe eee anon ue Paorrt: | 100,000 Melb.&H. BayUd.Ob.Bds 5 100 2 | 8,050.00) Do Imp. Mort. ..5 |1028 76 78 ene — 7 
ae ae 458,000 Mid. of Can, Str. Ist Mt. 6 | gg 89 | 1,972,000 Detr,G. H.& Mil. Bds.6 1918 9710] sss WOBBIGN Rattwaye, 
ae CoAT _. | 1,072/900!_ Do Cons. Mort. Berip. 5 | $4 8€ | 2,875,500 Do Con. Mortgage 6 1918 8 90 |Present| G | (Closng ; 
z % | 104,800 Mntrl.& Chapin. ist Mt. 6 §7 92 | 4.800,000 Galvst.&Harris.1Mt.6 1910.93 109 amontl © Name ‘Prices, 
8,670,035 Caledonian, Pref, No. 1 4 /139 41 400,000 Nwfndid.istMt. Ld. Fads, 1 | 40 45 | 2,460,000 GrandRapids&Ind., | rine : 
9,946,342 Do No.2 ..........+ . 4239.41 | 600,000 New Brunswick 1 Mt. 6 116 17 | ist Mortgage .... 7 1899108 10} 16 o99) 90 Alagoas, L. (ania ; 
1,639,800 Do 1878 ........ cocvcce 6 [173 76 759,310| Do Consolidated Deb. 4 103 6 | 1,600,000 Lil. Cen. Ist Mt. | 2.s0v' 000100’ Antot ’ ta’ (Chin aud a i 
962,096, Do 1884 ............ oe 4 (135 37 250,000 New Zea., Mid. L. £10sh. 6) 4 6 | Chic.& Spring. Div. 6 1898100 6 )%*'UsYWV, Bolivia . 
1,243,879 Do convertible ..... - 4 184 36 743,840| Do ist Mort. Deb..... 6. 49 64 | 2,600,000 Do Mort. Bonds.. 3) .. 100 6 esaessiee! De Sareertssese*® 108 10 j 
696,660 Cornwall Minerals .... ..| 22 25 | $2,000,000 Ont. & Quebec Cap. Stk. 6 148 60 | 15,000,000) De Gold Bonds .. 4 1962 1€3 6 |, 705000 100 Argntne Gt WD Pe sgy ttt 5b 
1,300,760 Furness, Con. Pref..... 4 128 3° | 4,007,381) Do Perp. Deb. Stock 5 134 “€ | 1,700,009 Ind. & Vinc. Ist Mt. 7 1908 117 22 [/"g3'ch) on Ae ca and Tacu eb. BUR) §2 64 : 
360,000, Do Pref. Stock A.... 4 123 25 | 676,000 Quebec Cnt. lst Inc, Bde 12, 25 27 | 1,402,000 Do 2nd Mortgage 6 1900105 9] 90°00) 99 Bahia &3.F Ly gnar.t% iat i i 
1,802,160 Glasgow & B.-West..... 4 139 41 | 300,000 St Law &. Ott, Ist Mort. 4 102 4] 3,000,000 Lehigh Vall Con. Mt. 6 192312025] 13°50) 99 “ho Timbo B guar Th 13914 j 
1,656,941 Do Pref. No.2 ...... 4 |138 4! 820,450 ‘emiscouata Ist Mt Db. & | 91 95 | 10,000,000 Do Ter. Gd. ...... 5 141/110 23 | ovo 4s Bilbao Re & Cant Rie °s 28 |p ; 
6,038,7#8 Great East., Con. Pref. 4 137:9] 719,000 DerontoGrey Brace. 8 6,000,000 Long Isid. Gld. Bde. 6 1931116 25 | 15°05)! 96 Brasil Great Sonthecn-) ot 63 
2,625,000 Do Redmptn Stk.,'86 4 134 36 of Can.Ster. Bdsa istMt 4 1103 6 | 20,000,000 Louis. & Nash. Bds. 6 1930 118 2C 610'3¢0 100 Seosiiinn aes 3 4 
700,000, Do 1881 .............. 4 133 36 103,500 Wellgtn. eS Bruce | 1,960,000, Do Snkg. Fd. Bds. 6 1910/108 12 on Bahi mp. Central) 
1,490,952/ Do 4} 7 till'93, then.. 4 133 39 |_ Ry. of Can. Bds.1st Mt. 7 96 93 | 6,000,000 Do. ist Mt. Bonds, | | 431,500 100. Do % Den wence 277, 29 i 
740,018} Do 1887........cce00s 44 132 34 170,000 Weligton. & Manawata | | _N. Orl. & M. Div.6 16301118 22 2.090'000:100 B A bh Gs — cose 86 85 
1,248,460) Do 1888..........000. 4 |132 34 | Shares, £1 pe pane 6 | & 24] 4,000,000, Do 10-40AdjstBds. 6 1804103 5 Jeon yy ~ f outhn, L.u3 6 
1,366,000) Do 3¢ Convertible.... 117 18 400,000, Do do Debentures .. ¢ 110 12 | 6,129,000 Do Gold Bonds .. 6 1031106 9 Penni) sap) Do y Deb ae, 6 Z.-+e WUD) Lb 
12,819,520 Gt. Northern, Perp. Prf 4 (14! 43 219,460/Wind. & Annap. Pref. | 17,976,000) Do Unified ...... 4 |1940| 75 77 we 100 B > 4% ak Stock .... i1¢ 19 
11,666,612 Gt, Western. Con. Pref 6 \176 7& | Shares, £20 paid...... 4 | 13 14 | 12,080,000 Manhattan Con..... 4 |1990 28 100 " , oP Senate L| 
14,003,187 Lanc. & York. Con, Pref. 4 |!4% 43 199,009 Do Debenture Stock 4 94 86 | 1,000,000 Memphis & Chatles- | 699,396' 10 Do? % P sseececees! 28 31 
1,600,000; Do Pref., 1888 ...... 34/122 24 | | townGold Bonds 6 1924 .. ... 900000 100 D '% eee sere! 84 87 
6,190,316 L., B., &8. C.Con. Pref. 6 |17% 74 | 1,127,900 Atlan. & Lawrence Shrs, .. 146 49 | 57,286,000 Mexican Cent. ...... 6 \1911 55} 64 nr 4731100'B - he . Svock ..../105 7 
2,172,960; Do 2nd Consolidated 6 |170 72 856,344 Chi.& Gd.Tk. Coup. Bds, 6 | 94 97 | 11,578,000 Mexican Nat. Ist .. 6 1927, 86 98 aes'200 1001 D ne Rorthn..L..Ord 9.6 10 
eee . 10,470,000 Do hd | --s54- 8 tu ae os | 164,505 100| Do 64 Mort Debs Bik 2g $2 
1 J 0 2n reference .. .. ONDE, 382, LD ou. . Bds, | y ° - 
28,080,620 Londot & N.-Western 4 ues 46 __ Ausnicas Guanes Seco eeaices 2,632,000 Minn. and Pacificlst | | ree eel rae eae 77 Pref. | 21:3 
/ 8,944,989 London & 8.-Western.. 4 |14® 44 Present | \S¢! |. Mort. Bonds .... 6 1936 90100 eee ast n00 - 9 eb. Stock ....) 87 39 
; 1,099,836, Do do 1884 ........ 4 |l#! 42 | Amount — «sj Closng) 8,261,000 Mirn,SaulteStMarie | | 1955'3901100'B. Ayres GB Ord. ik: | 42 48 
| PTE BOO nencanxesensens oe - 34/124 26 or a2) Prices | &At. IstMt.Gld. Bds 4 1926, 96 93 | 3,255, 4 yres . Ord. Stk.) 63 65 
, | 400,000 London, Tilbury, &. .. 4 |132 34 Number. \<2| 39,774,000 Mis. Kan. &Tex.iMt.4 | .. | 8288] 33,200 10° Do7 % Pref. Shares ..| 15 13 
st 1,100,000 Man., Shef. & Lin. Pref. 4 sf ” (——\——-— | 2,006,000 Nashville, Flor., and | ry“ BR = aye Ext.Shrs| 13414 
i 1.008,000' Do 1862 ..... . [186 SHARRE i 2 | Sheff, 5% ist mt.bds | .. | 86 89 [32 eo Bay 6 Deb. Stock eoee 2 3 
1,000,000/ Do 1872... 6 |155 ss 67,607 AlabamaG.8.A.6%Pref.| 10 | 7 9 | 30,000,000 New York Cent. Mt. 7 (1903 121 26 2a, in ~— al. Transdne 
| nee Do 1874... 6 m 4 166,600 Do B Ordinary...... | 10 24 3 | 10,000,000 Do Deb. Bds. .... 5 /1904/ 110 15 . 10'B are tN Pret. cooe! 4 6 
a 1,600,000! Do 1876. ‘ 6 [152 64 | £605,200 Atlan. 1st Leased Lines! |, 11,900,900 do G Deb, Certs... 4 1905 106 8 276,000 ree 7 | 8 8h 
1000) Do convertible, '79 .. 6 ? Rental Trust Stock..| ., | 87 89 16,891,000 N_Y.,Lake Erie, &W. | — . Do pen Seiuren ake | 4 4& 
: 1,380,000 Do convertible, '8i .. 6 {145 47 3 3 | Ist Con, Mt. Bds, 7 |1020 133 38} 30, | Do Preferred.......... 1h lig 
1,600,000! Do 1889 .........0005 - 4 [116 17 | (91492747 Atchinson, Topeka, &c.| ., | 4% 43] 3,705,977, DoistCons.Mort. | | 1,162,457 100' Do4% Deb. ..... woes 105 Ig 
8,330,010) Do 1001 ........ccc000 . 4jil4 5 6,026,000 Baltimore and Ohio ..|390 | €2 64 | Fund. Bonds .. 7 1920130 35 6,716,080 100 Cent. Argentine, L. ...., 7°63 
$,602,038 Metropolitan ........ oo 8 = 33 22,367,000 Central of New Jersey} 100 60 93 33,697,400' Do 2nd Con. Mrt. 6 '1969) 6: 63 | 4444863 100 Do 6% Debenture Stk.\161 64 
j 250,(00| Do Irred. 1884........ 4 7 38,000,000 Central Pacific......../100 | 133143] 6,600,000 N.Y. ,Ont., & Wan.1st 5 |1929|112 13 }2,000,000 100 Cen. Urugy.of M. VideoL. 104 6 
y 000) Do do — 1887....... - 4 /127 28 | \01533,400 Chesapeake & Ohio...-/100 | 1€4174] 7,625,000 Do'znd.”.......-.. 4 |1992/ 89 91 | 650,000 100 Do Per. C1 Deb. Btk...196 48 
1,500,000 Met, District ......... » 6 20? 5 [0,020,600 Chic.Gt WestnPrf, A"\100 | 13 18 | 17,C80,000/N_Y.Pen.&Onioi Mt. 7 |1905) 13}14;] 21.250 20 Cond. d’Eu, L. gtd. 7%...) 83 14 
95,763,788 Midiand Con. Per. Pref. 4 |i4t 43 |,1,100,500, Do 4 ¢ Debenture ../1¢0 | 38 42 | 13,100,000} Do 2 Mort. Bonds ,,/1910 1 2 |. 600,000 100 Cordoba and Rosario...., 23 25 
5 8,860,198 North Brit. Con. No, 2 4 |1°6 37 |\g,027,26) Chic, Mil. and St. Paul)j09 | 67 574 28,784,000) Do 3 Mort. Bonds 211916 = @.1 1,061,066 100 Do6 % Deb. Stock ...-| €8 79 
2,422,485, Do BE. &G. Pref .... 44 aes 48 | 22,732,900) 7 A eeatetee’ sn: 100 |118 20 | 7,283,000! Norfolk& W.Gen. Mt. |1931,103 12 | ,20,000 20 Cordoba Cent. (L.), Pref. 6} 6% 
/ 418,506 Do Conv. Pref., 1874.. 6 |! : 81 111,247,100 Cleve.& Pittshg.Gar.7%) 59 | 78 81 | 6,000,000, DoImp. & Ex. Bds. 6 |1984 90 96 | 407,000100) Dob % Deb. ....... | 95 95 
i ; 9,290,889) Do Irred, es 1875 4 a+ 48 | 38,000,000 Den.& RioGnd.Cm.8tk.|199 | >14114] 1,600,000! Do Adjustmt.Bds. 7 /1924) 97100 }4.166,663 100° Do — Cent. N.Sec.| 44, 63 
604,888; Do Conv. Pref., 1876 4 — 46 123,650,000) Do 5 a roemesonse ++|100 | 358 6 | 12,265,000) Do 100-year Bds... 5 1990 48 60 119,993, 10,Costa Kica.............. i 
f 605,728, Do Conve. P£.Stk.1879 6 /158 61 |,4,096,400 Illinois Central ....../109 | 83 39 | 43,393,000/N. Pac. ist Mt. Bds. 6 1921114 16 | 15,447 20 DonnaTherChris,L.7%Pf 4° 45 
; 674,114) DO GD snpconesssee «» 4/128 30 119,000,000 oot Lad. Line Stk.|j09 | 93 | 19,216,000, *o Gen. 2nd Mort. 6 |1933! 88 90 | 608,000 100 Kast Argentine, u.,g. 7%) 3' 32 
1,004,000, Do Con. Pf. rd. Ag., 90 4 |!27 29 119,466,500 Lake 8! aoe ©. s+ee++/100 (239 41 | 10,791,000) Do 3rd Mortgage.. 6 '1937| 66 69 | 360,000100 Do6% Debenture Stk.| 84 87 
,600,000' Do Con. Aug, 1893.... 4 ety 29 [59,400,000 Louisville & Nashville|j99 | 03 634 3,125,000 Ohio& Mis. 1stGe MC. 5 11932 vag 16,000 20 Gt. W. of Brazil, L., g.7%| 14 16 
1,181,260 N.Kastrn( Blyth & Tyne) 4 |140 42 47,842,100 Mexican Central,Lim., 17,707,000 Oregn.&Cal.1Mt.Bds 5 1927 74 77 | 806,250100, Do6% Debenture Stk.|110 14 
11,27¢,v62) | Do New Pref. '76 .... 4 |i41 43 |, Com. Stock ....../100 | 6 8 | 2,162,000) Panama Subsy. Bds. 6/1910 95:0 | 177,000100 Do 67% Exten. Deb. Stk.| 99102 
700,000 N. London 4} % (max. 6) 44/:63 71 147,000,000 Missouri, Kan. & Texas|109 | 15$142] 3,000,000] Pen.Con.Sk. Fd. Mt. 6 1906 115 20 |1,400,C00 100 Interoceanic of Mexico, 
550/008) DO NETS 50025-2000 .« 41/144 46 |.s;0uu,v00 Do New Preferred ...199 | 22 24 | 9,900,000| Do 44 Gold Bonds 44/1913 114 17 6 % Debenture Btock..| 43 45 
: 971,000 North Staffordshire... 6 |168 70 |,6,428,300 New York Cen.div. pay. $,000,00)] Do Eq. Trust ....4 1914 10¢ 8 | 35,000 10 La Guaira & Caracas....| 6) Ti 
} 000) Do 1873 .......e00- eee 44/149 61 in London 4s 14d....\199 |102 3 | 3,000,000| Do Cons. Mt. .... 4 /1948 107 12 | 870,000100' Do 5% Debenture Stix.| yg1v0 
‘ 979,740 Rh MNCY sss ee eee eee 4 (138 38 (77,414,600 New Yk. Lk. Kries Wat. |100 1O$105 20,000,000 Pennsy!. Co, Ist Mt. 44)1921/111 13 | 134,624 20 Lemb.-Czern.-Jassy 6.5%) 239 43 
; ‘ 2,172,580 '8.-Eastern, Con Pref .. 44)161 53 | 6,636,600 Do 6% Preferred ..../199 | 24.23 | 42,963,0.0 Phil, & Read. Gn. Mt. 4 1958! 70 72 | 40,000 20\Lima, Limited.........°) i TY 
: a 2,640,820) Do Preference ...... 6 171 73 158,113,982) New York, Ont.&c. ../109 | 162168] 23,971,097 Do ist Inc. ...... 6 11958) 20 22 
ae tii 719,175) Do Vest. Comps’. Stk. 4 |134 33 | 43,000,000, Norfolk & Westn.Pref.|109 | 14.25 | 16,176,668! Do 2nd Inc. ..._. 6 1058, 10 12 |2,254,720 100 Mexican, Limited 16 16) 
‘ 1,000,811 ‘Taf Vale Pref. Stock .. 4 1135 37 }49,000,000 Nthn Pacitic Com.Stk.|109 | 38 4i] 13,:00,625| Do 3rd Inc. :..... 5 '1958| 7 9 |2,654,100 100, Do ist Preference 8%..| 634 48 
I R " 36,658,612, Do Preferred Stock..| 199 16817 | 18,000,000) Pitts, Cinn.&c.G. Bas 4} 1942|107 10 {1,011,960 100} Do 2nd do 6Z.......°.-| 34 36 
____ INDIAN RAILWaYs, 420,062,629 Ohio & Missip.,Comn.j99 | -+ | 2,400,000) Pitts. Cleveland and 2,000,000 100 | Do 6% Perp. Deb. Stik. |122 14 
4 Ss % 4,030,006 Do 6% Preferred..../109 | . ++ Toledo Gold Bds., 1922115 20 | 900,000| 1¢ Midland Uruguay \L.) ..| 33 35 
2,200,000 Bengal & N. Weat, Ltd. 6 (121 24 |126771200 Pennsylvania ........| 69 | 50} 18] 6,998,000'gt Joseph and Grud. | 1,179,462 100 Do Debenture Stock |_| 73 76 
1,000,040 Bengal Centra), L., Gtd. 34 10,332,361 Philadelph. & Reading | 69 43 64 Island 1st Mort... 6 |1926, 6§ 63 | 60,000 20 Minas & Rio, L., gtd, 7%! 17 18 
i | +dth net earn.£6 pd 6% 64} 10,714,28¢ Pitts. F. eres Chic. | uy 1,071,000 /§¢ Louis & San. Fran. 25,628 20 Namur & Liege By the’ 
8,000,000 Bengal Nagpur, L., Gta) 4 jis 9) | 1% Gta. [*o=. «+109 |167 60 1st Mt., Miss. &W. 6 |1919/110 20 5 lf, p.an. + Belgian) 124134 
i | #3 surplus profit.. 20,000,200\8t Louis 8. Western 5,166,600 Do 2ndMt.,B & OC. 6 |1906| .. .. 9,626, 20), Dog. 6% pref. “Govmt,| 29 31 
‘it 1,660,300 Bom., Baroda, &c. Gtd. 6 |207 12 ‘apy 9% ist Pref. -.....| ., | 8 10) 5,000,000 stLouis Bdg. ist Mt. 7 |1929/13¢ 36 | 94,748, 10 Nitrate Railways, Lim, .| 168:/ 
i 800,000 Delhi, Umballa and K. 47/| 9810: | 2,490,000/8tLou. bdg. 6% IstPref. 199 {106 9 | 18,563,000/\g¢ Paul, Minn. and 10,80:| 10, Do Preferred Con. "| 94 9 
800,000| Do Deb ..........++- 4 [106 @ | 3,000,000, Do 3% 2nd Pref. Stk.|199 | 48 60 Mani. ‘Cons, Mort. ajl19ss\ica_5| furt0s| 10, Do Deferred Garr "7°"! eh 
Css estogn Heneald. £00. 254, $}20, 000,000 St. Paul, Minn. & Man. | 1 33 o.sun ane Bouth Pacific ist Mt. ¢ jens) 443 16 | 40,000! 10 N.-E. of Uruguay,L7%P rf, 14416 
‘ 0 * nnuitiee .. 3 . sseeeeeees! yy 12) 7, erm. Rd. Assn of St, 119,620, 20 N.-W. of Uruguay, ..) 8 12 
i 848,666| Do Debenture Stock.. 4 |133 26 | 1,260,000 Tun, Rail. of St Lou. 6% 190 [16 9 Louis 60-yr Ist Mt. 4|1930|106 8 | 680,16u 100, Do 6% Ist Pret)'&e. “", 90 31 
i 166,491 E. Indian Ann A.1968 2/114) 274 84/00,868,600 Union Pacific ......../109 | 94104) 21,049,000/Texas& Pac. istMort. 6 |2v00| 87 90 | 291:417 100, Do 6% 2nd Preference) 10 12 
ii omnne pe papaiy Faoate > aug id yy og meta 100 = " wee oo Upton Fociacioa. 6 |1896|104 § | 898,000 100 Do 6% Deb. a &, 03 6 
. : a ” ol y ret ee . 
| aed Ree eR || ee || | eeotenmennnles, 
e00eece eee »PriorLien 173,410 100/Porto A &e. \ 72 
1,456,800! | Do irred. Deb. 8th... 44/188 8 | ,Ouanancy Bouse. X/ mea Bonds -..c-sc.c0-- 6 (1016105 7 | $41,966) 3 Quebrada Ry- Lek Cprek| a & 
0,000,000 G. Indian Peninsl. Gtd. 6 /168 72 | 1,750,000 Alap., Gu. Sth. 1 Mt. 6 |1995/110 14 | $,000,000\ WestPenn.GoidBds. 4 (1928109 6 | 400,000110 | Do 6% Deb Stock .. & 
2,701,460 Do Deventure Stk. .. 4 |i96 4: | 1,000,000 Albany&Susge.1 Mt. 7 |1906/126 30 | 24,246,00°' West Shore Guar... 4 | .. | .. .. |1,200,000|10. Recifeé San Fran. 1 gtd.| a9 91 
,000,000)1nd. Mid. L.» Gtd. ¢ }4 [is9 22 tee ee Wheeling& Lake Krie 76,000, 19, Rio Claro 8. Paulo ......) 19320 
+% surplus profi Gen, Mt. Gld. Bds 4 |i9gg| 654 6} Ist Mort.( Wheeling 600,000!100|_ Do 6% Deb. Stock. .: °° 7/122 a4 
8,767,670 Madras Gtd. .......... 6 {168 £9 |74,600,000; Do “A’ Coup. Bds. 2))1989/ 2541 Div.) Gold Bonds 6 1928 91 96 | 89,610 1y/Boyal Sardinian ...../)/| 9 » 
900000) Do do «v.22. . ..2, 4g{148 60 | 6,000,000} Do and Mort. Bds. 4'| .. | 189193 Saatsl tol ihe Veckeosmn °-7""""| Some 
500, Do dO ..........+-., 4§|138 42 |10,000,000 Balt. &OhioGid. Bds, 6 |1925|111 13 & | Srertinc Borns, &c. saoo| viRopal Swede cee] OF 
884,700,0Oude and Rohilkund 10,100,000| | DoCons. Mt. Bds 6 |1935/116 20 | 434,000 Alabama Gt. Sthrn.. 6 |1906 99102 | 880%) 4| Do Preference...” 
a |" Debenture Btock .... 4 |101 6 |10,667,000 Balt.&03 W istMort 44/1990|1(9 12 | 476,000, Do Gen, Mort...” 8 |1927| 83 90 | 99867| gy/Sambre and Mease 277” 
“Hh Rohilkund & Kumaon L, 64/120 2; | 3,000,000 Balt. re Main) 6 |1911)120 25 | — 748,450|Ala.,N.U.Tex.ac. Db.6 |1940| 89 91 | 19,991| 10| Do 64% Preference . 
Ahi 71,097 moment ope. A. Anvil sotest eras (Tunn ie hse, 2 ome ae a RT 7 oo 2h] .. | 28 30 a 20/San Pa oie 
1 Ann +2 Oi ’ Creek ist Mrt, egheny Val. guar. ..|1910|131 33 000 Do 
| Sinn hme aie Wt © [Sen Son's Soutnract se isle 3 | SMO Annet Le La. Te ‘anata Auta cl 
2 (Van, . ° 4)... | $294 000) 20/8. Brazi 0 
| Carningt s....... ‘ ae = 82,045,000,Cen. of N, Jersey | soselans a9 hee Bekimore & Ohio .. 6 /1885}101 3 | 995,04¢ - Dose ined pn one a Fy} 
| 2,100,900] Bisam.s Stat Guar... § li88 36 Gent. Pace Sr.” 6 968/101 6 100050 Do ieee {oo.1at 38 | Seon tou|° Do by Bretereuce ent Te os 
800, West of nals Poriness sl eses mtn obras 1939 |108 10 8 ne oo aiga Sis ie 8 8 | ret st West Hinider wevssetaee isi 
theese 0 ’ y n. Mt, ® | eee ° 
stovvoo; Do Deben sare Btock.- 6 | sTi00 '21,re8,000] Do en.Couy. Bais, slimes "96 37 | $eemmy Qhie Alen. Con. At ¢ aa eee 
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RAILWAYS. 








____ Forsiow Raliway Ostications. | © | 
| Sis Name, 
i 5 Name ‘Closng| @ | ™& 
|Prices | —— |——'! 
> ~~——| | 0 | seteto} Tinted. —— & 
100° \Alageas Debe., red. 1998...... 6% Voir? ‘0. Limite ri 
100 Rrarilian Ip. Cen. Bahia, L. 6 | £8100 8 | e Do 6 % Preference. . 
100 Camposard Carangola, gtd... 64) 9° 93 6 & |Mheonham Brewery, L. Gre! 
100 ‘Conde a Fu Debentures...... 64) BO 7 * 10 |Chicago Breweries. 
10 Costa Rica let Mort. Debs, .. & | 69 7! 10 |Combe & Co, L., 5°/ Pret... 
100 |'Donna Ther. Chretna., L..... 64) 72 “Ts! stk! 100 | Do Debenture Stock.. 
20 Western of Frenere, sackdocoe tt are o 10 | Daniell &Sons’ Rrew's. iL ira 
100 Interoceanic of Mexico ...... 6 | {68° a. ‘Distillers, Tamited, Shares 16 17 
60 \Leopoldina (Brazil) Sceceene -- 6 | 48 50/8 Do 43 % Tehentures ...... 1:4 7 
100 }_ Do Sterling Debs., a cece & 4.90 46:7 ry %S 6 ‘Dublin Distillers. ........++. 
.. Macahé & Carovos, Debe..... 6 | 49 #1 | 6 B: Do Preference ........ 
100 Manila Prior Lien............ 6 | Sv10l 6 | Gilman ands ane 
100 |Matanzas and Sabanilla...... 7 (100 3 | Stk 100 Guinness, A. ae. 3 
100 Minas and Rio Debs. ........ 6 102104 { | pg setucesuvegues "S38 
100 |Mogyana (Brazil) Deb. Bonds 6 10% 4 | Stk 100 | Preference..... .. 10 83 
100 | Moscow-Jaroslaw, etd. ceoeee & 1103 6 | Bt |100 | Do 5%'Deb Btock ....0.../127 S| 
100 Nassjo-Oscarebamp, A and B2 | 26 31} 6 | & Hodgson’s Kingston Brew. L 
100 Nitrate, L ist Mt Bonds... 6 103706 | 100 [100  DoKY Debentures 
20 Northern of Frarce....,..... 3 | '88:94| 26 | 17 Lion Brewery, Limited .... 
140 |N. of 8. African Re ub.Guar : Osktrrs] 10; © | Do Hew........ccccccces 


20 Northern of fpain, 


ee ° 


10 il 


100 Ottoman (Smyrna to Aid a ¢ 2 4 
100 Bo Seserting Cesetenss.. ¢ 102 4 


100 DoNcn-A-tenting do 


v2 4 


100 | Do Debentures ...... oecess 5 104 6 
100 | Toersikenv Ext Teh. ... * 108 6 
we To Tireh Exten. Debent. .. 5 5 97 


100 Ottoman and Anatolia, Red. 5 95 98 


100 Ottoman, Smyrna, & Cassaba 
ea cent 4 88389} 


Rly. and 


20 Paris, Lyons, and Meu. ...... 3 | 1*t19 


190 Piraeus, Atheus, &c. 1st Mt, : 


100 frov, Ore) Vitebsk, Red. 























FO 84 


101. 3 | Stk 1100 | 








BREWERIES, &c.—Con. 

















20 | 20 | To Perp. 6% Preference . 
Manchester Erew' ry, L. oct 
10 | Dov % Treference...... 
10 | 10 | Na!der&Collyer's,L.,Ord. .. 


w mo) DPoby% Preference 

Stk 100 |NewCit ty of Lon. Brwy.L. ord 161 3 

Stk 100 | Dob % Preference.. 

Stk 100! Do4% Debenture........ 114 
4 4 New WestminsterBrewy.,L | 
4) 4) Do6Z% aes cau ve 

10 ° Northam ‘tn ay 

10 | Do prefere BOGS TF Bccccee 
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Do 56 % Dobentess Stock.. 

















1g Names. ° | Prices 
fe 


COMMERCIAL, INDUSTRIAL, &e. 


| 


aie 








1 Aerated Bread, are) ese | 
1 ‘Alumininm (I. ‘A‘....c.0-| 12 12; 
Th Avgus,G & Ce.. t sere vet BB U8 


109 Armstroug,Sir W.G. and Co. 1f9 43 


200 |Artizn s, Lab. & Gn. Dwell, L109 us 


100 | To 44 Preference, 1879... ./1)7 


10 }Agsam Rail. & Trade., Pref.) 134.38 | 


‘10 Australian Pastoral ........) 2 3 


0 100 Catalinas Ware., 6% Debs... 


| 26 
Stk \1¢0 
| 10 City of Santos Impts., Lim. je ft 


2 (100 Cantareira Water, 6% Deb. 


6 Rell, R. & Co., Limited .... .| at 

5 Rell's Asbeatos, Limited..../ ; 

1 Bland, J. & Uo., Limited os} * 

. Bodega, Limited ...... coe] 656 
Brooke, Bond snd Co., L...| 12 43 


4 Brooke Simp & Bpiller,"A* a 2% 
Brunner, Mond, and Co. L.| 46 48 


~ 
os 


we - Do7% Preference ....+... 17 18 


Bryant & May, Limited. 


i ib Lat 
$ Bucknall (H. * aban and| 


jn rcccccoscccvece 7% 7 | 


Son, L. 
7 Onanpheil & Sons Robert, L.| le ze 
101 
162374 
47 49 
10 Ceara Harbour Corportn. oL.) $18 


65 67 


9 Cassell and Co., Limited .. 


'100 Central Produce Market of 


Buenos Ayres .......... 
1@ Chicago & N.W.Granaries, L| 
1 Chicago Packing & Provision| 9 10 
86h City Offices, Limited ......| 104114 
12 City of Lond. Real Property, a " 
Do 32% Debenture Stock.. 


















20 Ro: al Gardinian, A saps a peg 10 | 10 |Motttns hem Brewery, L sie ne Asphalt. Lim. | ef 
Ot TEU cccusks seenessesns anes 0 % Preference ... { ‘ A thal AS. A hig oan " 
100 Royal Trans-African........ .. 5 60 64) Btk,100 | Do Ist Mort. Deb. Stock 75 §3 Stk ‘8 aM. (Colorado Nitrate nS 
100 pagua La Urande.......... ++ 7 10013 | Stk 100 Reid's Brewery, 6 % Pret. ee ae 25 istk (100 \ be 6% First > Stk. 1887/1232 WT 
20 South Austrian ........... ve. 3 153%4 | Btk 100 | Do 4 % Deb. Stoc Stk 1100 | Dood fecond de aa af 
20 Do 1871 (Series X).......... 3  1°$144) 10 10 \8t Pauli poh Stock: L., ‘Ord. Stk (100 Doe. Wide... | 16 § 
20 Southern of France........ 3 1. 10 | 10 lee, Preference, veeg eres my perenne t; . 
20 South Italian .............- oe > 10 | |Showell, Son 0.5 1d ie ‘ 
100 United of the Havana ...... 6 102304 | 10 10 | Dov ¢ Preference... ..... la om Pees Sas aes... tt m a 
20 Western of France ......... : | 28419 | 90 | 7 |Smith, Garrett & Co.,L. oral] | Rtk ‘100 Dow Irrad’ Deb: Stock. |t0: 108 
100 Wetn. of Buenos Ayres Bnds. 6 113 15 | 90 | 20| Do’ do Pref...........| 22 t ‘Devas ee chCo. Lta| 7 
100 Do Mortgage Bonds........ 6 ‘16 16 | 10 | 10 |Threlfall’s Brewry, L., Ord. " & 
100 West of San Paulo Deb.. - 7 10@ 8/10/10] Do Preference... : 10 zastmans ro 
207 Zafre and Huelva Bonds .... 3) 2 #3} 10 | 10 |United States Brewing... 28 3 E Cc. Powder, Limited” ee 6: tf 
tt 1100 | Watney & Co., Ltd. wre lee 2% seer! ‘ 
BANKS / 40 Hie Brothers, Limited ... ‘ |v 3 
° 10 Field (J. C. ane i waael 
sth ihainaatcntatsctalicani --——— INSURANCE COMPANIES. | 11 Fore Street, Warehouse, L.| 64 74 
oe ‘ey = eee 1 Fordham, W. B. & Sons, L Vi ie 
es ge) wi 3 a; | 19 Foster Porter, and Co., L. 14glb 
pa <F Ban e. £ ;|S2] 88 | <8 | N we. 5 ‘General Hydraulic Power, L.| 9) 92 
‘Ss 4/2/25 £8 | e2 ame. 3| 23 1 Goldsbrough. Mort & Co., L. | 
e 5 § | eb j = oa 10 Gordon Hotels, Ord, ...... 7 i73 
ii i ee ee ae 2a | & | Ba | 6 Harrison, Karber, & Co., L.| 24 tt 
Bhra. | ¥ | | cormmasiaie | epebe} = 0 Henry (A. and 8, and Co.), L 1¢41 :: 
100,000 3/6 A Imited....) 6| 6/3 3 ~ | desheimer & Co | 3 
60,000 4 ee. L! 9} 6 13 3 el 8/ p sj|Alllance Assure. | 8 \Hornsby (Richard, & Sons), 
150,000 64! Anglo-Austrian 2008 1208 16 16 | 10,000) 8 |AilianceMar., L| | PION s vinbanenns, eave ; 3 4 
20,970, 7 | Anglo-Califor., L | 20 | 10 103114) 24,000 EP |Atlas Fir, & ‘Le.’ 60) 634) 10 Hotchkiss Ordnance, L.. 1% 
80,000, 6 |Anglo-Egyptn.,1 | 15 | 6 | 43 43) 67,000 Br. & Fr. Mar. L | | 10 | Dot Preference ........| $34 
60,000) &4. Anglo-Foreign,L 7 | 7 | 7373] 100,006) .. | Brit. Law Fire,L, 10 3 sa 1100 | Do 67 Mortcage Debs.....| 01 6 
10,000, & | Anglo-Ital.,'66 L.| 8 | 6 | Ty Bs 20,000 | 7/6 ps Cler., Med.& Gn. 10 Howard and Bullough, Ord.) 12}13 
40,000) 10 | Bank of Africa, L.| 188) 63) 79 §3 60,000) Commer. Union 50 3} Howell and James, L.....,.| 
40,000) €3, Bk. of Astrl’ asia | 40 | 40 [23 c5 i000 5 |County Fire... = b 6 5 Humber & Co., L...... teens 637 
,000, 10 BRk.of B. Col 20 | 20 (23 6 , MAELO ccccccccee 3 
pyre val Both N. ——. 50 50 165 67 | 76,000} 10 | Employers’ Lia. 10 a i 6 | 6 Imperial Russian Cotton a 46 
100,060! nil B. ef Constanop! 10) 6 | 4 41) 10,000) 17§ | Equity and Law 160 21 2 stk /100 'Impd. Industrial Dwellg., L. | ie » 
20,000 Bank of Eg 26 | 12$ 16 17 10,000) 15 |General........ 100 14 | 10 lg ey Pavem +L.) 14 
110,000, 1 itp of N.8. Wates 20 126 :7 } 200,000) 74 \Guardian F.& L. 10; 6) 9 | 10 Ind. Rub., Gut, Pere., &e. ole 243283 
100,000, 24 B. of N. Zealand| 62} 6}, .. 60,004 20/D. |tmperial, a «| = gt ‘} 10 | 10 Kynoch, G. andCo., Lim. m 1€ 17 
000 2 N h 7a) Vel és 37,600 mperia e 
Ee ms oa OR 102'4 | 67,000} 164 [Indemnity Mar. ie 3 fs if Sth '100 Ta Guaira Corp. Deb. Btock | 89 8 
60,000, 4 Bk. of Koumania| 20 | 6 | 6 7 | 136,493) .. (Lancashire ...., | § Lagunas Nitrate, Limited. | 63 (3 
100,00€' nil ‘Bank of Tarapaca 180,000 83 |Law Fire ...... eee ; | § Lagunas Syndicate, Limited, 194205 
; | and London , 10 | 94 23) 100,000! 4 ‘Law Gt. & Trst. 10, al 8 | § Lautaro Nitrate. Limitea..| 7) 8 
60,000, 10 Brit.of8.America| £0 10 114 16 50000! £1p.8.) — Life ects | 20 Pte i 2 7 
Y £2h0 noe i anuta tring, 
93,250) 16 |Cap. & Counties..| 60 | 10 I" 834245) 143,120)5/6p.8. w Union and ny |Liverpoo! Nitrate, Limited | 11 12 


40,000 7 {anaes of India, 














20 | 20 /%4 25 | 20,000\14/p.s Legal & Gen., L.| § London Pavilion, Limited,,| 63 6 . 
100,000 9}. ‘city, Limited 40 | 10 raed 100,000 nfl roe Ewe, Ltd. 84 Hy | 3 Loud. Pred Clear g-House,L.| ah Do 4 Debenture Stock. 7|106 10 
20,000! 10 \Colontat ........|100 o0 |Stiees) settee | Baten 164 164 Lo eon Berson tee | Stk a [British Invest. Trust Pref 1 90 1C 
300,000; 5 \Com. of Aust., L! 10 49, o(1 annuity) 164 1¢ [ore ticki, stk j109 | Do Deferred 
i 6 86,862; 20 |London........ | Lellan, L.),6% Pref. .| 7) et i D VETERE OG 2 see s+ ‘| 
a0 s000! 6 ® |Qousolldated, Lt 10 : a a 85,100} 20 eo & Lane. F.| 26 10 ‘McEwan (ames Con Le). 3 Btk )100 Korg a Stock ons na t 14 ; 
$0000 «orp s)HongKn&Shan.| 284) 28 ass 364} 10,000} 10 Lon. & Lane | 6 |Mason and Mason, L, ......| ‘4 i Site | 10 We Deleted as scsceceeen| 
600,600! Imper!. Ottoman} 30 io! nek:ti} G0,e00) 10 Lap. sed Prov atk 100 | Bo ‘feat Rtk (100 | Do 4% Per. Deb: Beach ."" 108 13 
{ a } 
Soin) i dmtscacontb| | |") gooal ae mated or) 8) athad eu (astro: Ltngr ate, | utd BUk |i [Porque Co ov Tac Li 8 
onal alt of oeeee b| B oie tl Sen's ‘Merch'nee: at) 1 ie 0 ae ne sd Bee Lim. ey Stk |100 |Gen. & Com, Invest. L., Pt,’ ‘sic8 
222,600) 15 ‘Lloyds’ Bank, L..| 60| 8 (25 26 ein 6 N. Brit.& Mere. 38 34, Moris, B. Morris, &. L ..) 243 Bee | 100 $057 bebenions pode’ “| erie te 
76,000) 14 \Low&Brasiin.t;| 20 | 10 (18 29 | 60,000| nfl; Nat, Marine, L. Bt |100 Stk, Invest L., Pf, 72 7 
100,000 . Lon & County, L} 80 | 20 93 95 | 380,006 |Northern ..... 0) i.e National Safe Deposit, L. ..) | at 43 jStk | 100 Seema —— hvyes tora 
40,000 6 Lon. & Hanseatic| 20 | 10 |1u 10:| 11,000 Norwich U. Fire 100/12 {101103} 10 | 10 \Ne'son Brothers, Limlted.:) 74 § |stk/100 | Do De Debentur Stock. | 108212 
65,456) 15 § | Lond, and Mid..| 6o | 124/37 33 | 40,000 it i |Patatt Marine.. ' 40 | Nobel D mamite Trost, Le 14 15 ie onde een eee | so 78 
*000) | ee | orton Broth | 33° 
301000) it ILon: man Plate, b 38 | 16 (3: xt) See] vet iPelican so. 5 |Olympia, Limited .........4| 14°14 [Stk [1 0 [Industrial end Gen, vomen fT 
70,000 6 \Lon.&SanFran,L| 7 | 7 | 6 68] 6,722/ £138 p\s) Phoenix... | 6 |Rawoun and Leafs Lim... 4 6 a eh Bock | a 10 
30,000 10 \Lon. & 8.-Wst., L| 60 { 20 49.60 | 100,006) 8/p.s. Railway Paseng. | § |Pears(A. and k. Pears, 1.) 4.5 (Stk [1:0 | Do de % a wiles 6 
140,000 11i/Lon. & West., "L.|100 | 20 /63% 44 200,000] 60 Rock Be wss6c ile | 10 | DO FIO, ccccvcrcvcte cocees| OF 103 [SUK |100 nsornatsnl, invest. 26, To} ono 
60,000) |Lon. ofAusti, ..| 20 | 90 | .- -.| 689,220l| 14 |Royal Exchange B8t. 104/387 salstk. 1€0 |, Do 6 % Debenture ...... 9 [Bei /100 | Do 41 ee eeore. Loe | ee 
Siem) “8 Lge Skat Me ial beh Royatinourane "i oe UPoeseectee teamaee =| at Sse Hoge foe Sore al 8 
- | 99 \Sun Fi ee |Price's Patent Candle, ee SCE 100 | 270 s7Cres ews a9 oe se oe ereee 
a 10 oi ebanieie, ‘t loo | 18 3st] “sfoools/ep.s Sun Life *°2.°: "5 Primitive Nitrate Co., L<.| “at x te [100 408%, Debenture Hock. 104 os 02 
4000 10 Lon. Jnt. Stk., L. 2 Thames&M ; . 
| * ee | 20 | 16 24 6 "45.00. tap. 8.| Unto seeses| 10 ‘100 ‘Recife Drainage, L.,6% Deb | 65 75 |suk |100 Do 4 Debeneure Bias dite 
16,000! 3} Merchant, Ltd.. TT) go] 4 | 28 25) 66,400] 76 |Union Mar.,L.. 20] 2h] 8 “9 3s | 95 |Kio de Janeiro City ‘luup., a 74 84 [Stk | 100 M unietpal Trust, Lid Pref 12 77 
94,000| 18 Metrop.. of Eng. __ 6,000! 214 ‘Universal ‘Life 100 id $6 7 |100 /100 20% Debentures «oe ne os 3 oe Do De sesssevezeens)| 24 28 
> j j | J) 
150,000, 9 National. “701 60 | 30 Its | © Excluding periodical cash bonuses, 4 | § [River Pinte Fresh Meat, L 2 [stk | 100 gui geil rt tube 
200,000) 130 aNat mt idesicg| gioo| g40| 8. 9 | 4 Roberts’ Stores, Limited.,..| 14 14] 90 | 10 wo 8a D Dobe tea she a 500 id 
100,000, 6 |Nat.of N.Zea.,L.| 72) 24) $1 CANALS AND DOCKS, | & |Mapes Aquarium, a6, de o.| 35 25 ee 1008 Do 4h; Debenture stock. 106 ! 
40,000, 18 \Nat.Pro.ofEng.L| 76 it eee Teena 6 |, Do 6% Preference ...... «| & @8 [Stk |} V“Debenture Stock |. 1": ne 
215,000] 18 | Do..........-.| 60 | 12 4900] Bg | 3 eee eede ne ie 3 13° [8th [100 | way. Luvestnent, Pret \ivé 5 
46,0(0| 10/6| ps) Nrth-Eastern| 20 | 6 12134] § | & | Name. | 10 | pie Cycle, Limited :<.-.-| 339 [pth [100 109 | Be Detarred aise iv) 
&0'000 19 errs & Alliance 100 | 20 Be @ | a | 6| eect im ener 0 : - g [Railway Share Trust, L., vic ie 
000 legs — s = eren sees 
sisoon 11? Quoenora ed’ 4,10? | 124\"$*54 Sty \f00 Alenandre Dock & Hallway 00.05 | 10 | ro Salt Union, Ord. ssevevese | 48 4b 9th 100 | PRE he cse, Lay Pref, "| 83 90 
40,000 a Stand of 8.Afr..L/100 | 25 (£5 6} BU 100 | Do 6% Peep. Deb. Stock... 80 |, De Biel. -cccccoocss concent B » B. i. Invest. Trust, La. Pref. 81 ts 
60,000) 7 Un. of Austr., L. af | 28 |i, 3 Stk /100 Birmingham Canal ......./|138 40 6 Ban Pablo Bitesse. Heed) 3° 3 leuk ie Do Deferred..............| 38 43 
10000] 4 | Doin. Stk Opts 00 |102 4 BU (100 Bart & West India Dock ..| 16 17 6 (Ben Pablo Ditrate, 174284 (otk 109 Do 4 % Debenture Stock. ”|103_ 167 
4 10 | Union of Lond.,L' oe 18h $14324/Stk | jes lene Debenture Stock... 14 ie ese sn aetna The latock ¢ ouversion ee i 
Bee _8 Us.cttoeese Un.ofSuaingking 18 1012 2 10 ee atk 100 Lend. & Bt Katharine Dks.| $5 47 6 lepre Do (Americal, Limited | ae j : it mum a oe ‘Auer. raha ttt 
BREWERIES AND Stk 100 0 4) % Pref. ............ 230 6 ae ea), LAmited .. 143 ' jncehed sees} 82 90 
tx 100 | Do 44 6 New Proference../1s5 30 | 23 | 13 Tetra Ainall, L, Ord. «2 | 8.3 p Deterred.c-.-0<0°°°°") 3558 
DISTILLERIES, tk \100 wee Deer ture athe 17 28 wy ee Brel pee ice ds 9 ae 100! ae Debenture Stock. «+ M246 
10 | 10 ‘Manc » ana eee . 
5 5 Name. Closng'Stk 100 | Do 4 % Mort. Deb. 10 | United Posies Bees p é i Oe AND ELECTRICS. 
é Prices (tk jt |100 (ail Sear 6a 100 Do 6%, Boom! t Bonds| 72 62 Alliance & Dub. max. 10% 20 
Atk |100 | Allsopp, Samuel, & Sons, L../129 31 |Stk | 100 | Do & Perv. erence., 130 36 10 | Val de ow and Sons.,idm...| 2824 | 6 | 6 |Bombey, Limited ......... a3 
Btk |100 Do Bet MORevccses woo, 189 4 8tk |100 | Do 6 Z Debenture Stock.. 138 41 10 | Wateriow Bros. & Layton, | Tie} Stk Brentford “onsolidated.... 
Btk 100 | Do 44% Det enture 1@ | 10 |Newhaven Harbour 4 10 | Wateriow er some, Limited| 4 14 Stk |M0 |Bristol 6 % Max. ....-.00+./L16 30 
Bit |io0 aT healt atlas 3 ee eee ; Wickens, Pease & Co. ] »| 12 2h | 20 | 20 |British Gas Light .......... 3 
Btk 100} 44 VM 6% reas 127 29 'Stk'100 ‘Surrey Com. Dock, eapneet 4 | Young’s He,t...) 1 1g] 3 | 3 (Brush Electrical ....++++0. 
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, (Stk (100 | Do 6% Ured, Guaranteed| 40 4% 
1 | 1 Oceana Transvaal Land, L.| 2% 

Stk 1100 Peel Kiver Land, &., L, ..| 78 5° 

Stk (lte Peruvian Corp...... --| 13 

Sta 106 Do 4% Pref..... 8 98 

« (100 100 Do 64 * Bds Le eben eee ie 40 
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INVESTMENT. 

&] ab? tees. Sao 
2\f Name, \Closng 
2 x | ‘Prices. 
6 | 1 American Freehid. Land Mt. | 

|, of London, Limitet......) 0 4 
6 6 |Assets Realization, L.......) 43 49 
26 214 Australian, Agricultural . 60 65 





1 Australian & NewZ. Mort,L, 9 
j\Ste 108 = De 44% Dehantnre Ntook. «| 97 98 
|.25 | 6 |Aus. Mt. Land & Finance,L.| 9) 10f 
‘Stk 100) Do 4% Debenture Stock . jus 103 
{10 @ British & American Mrt. L.| i 4 
| 25 | $ British& Austn. T&L. Ld., 4 


Stk 100 | Do 44% Debentures ...... es el 
2% | 25 British ‘American Land. ++/ 25 7 
| 1 | } British South Africa ...... tis % 
(Stk (0 Dos % ' eb. Stock....... ih a 
lock |100 B. Ayres Harb. ae Trust| 77 9 
| 1) t ‘Canada Company aes .| 28 2% 
335 * Canada Nort West Land, L! gti 
10 | 4 'Debenture Corporation ‘La! if ih 
OO PIG) We oe ei cad: saene | && 88 
Stk 10 Do Deb. Stock". Shbewes NS 7 
1 | Exploring, Limited .. 6 

1 breehoid Trust of Aust | : ua 

13 | 13 (Hndson’s Bay __......... 13.13 





6 intemnathonal Financial, L.| gh 


i7 | 2 Land Mortgage of India, L. | | i 

100 (100 | Do. 6% Debentures .,..,. $6101 
18 | 3 Land & Mort. - exvt, 1g 24 
100 100 | Do5% Mort. Deb. .. ..... hot 8 
10 | 2 Law Debenture Corp., L. 2.) 1413 


ser 100 | Do 4% Perpet. Deb... (M8 31 

4 London & &. African Exp.. | 93 10 

Hy 10'| | 10 |\London & New York Invest. 414 
= London Financial Asan., - t 


Natal Land, &., Limited ..| 4 

* Do 8% Preference ........| 7 
B | 6 \National Discount, Limited) 9 9} 10 
| 6 “t 


N. Zealand Trust & Loan, & 
| 26 | Do Preference... a4 
tk 100 North British Aastisn., ct te 








2} $4 Queensland Investment and] 
Land Mort. L., fully pd.| 4 6 
Stk 100 | Do 4% Perp. Debentures. | 75 78 
10 2 RK. Plate Trust, Loan., &c., 
} ME GinaScdicaceen 
Si De Weber Kccicsces oo] 24 2 
10 2 Scott. American Invest., L.| 3 3¢ 
Stk 100 Scottish Aust, Invest.,. L.}108112 
Stk 100 | Do6%, do | do........00/t25 30 
iStk 100, Dob, Gtd. Preference e — 15 
| 20 | 20 South Australian nnelateeane 245 
os | «. Stock Exchange 34 % Deb.'s! rr 6 
{10 ) 2 Texas Laud and Mort,, 
2 1 Trust & pees of Austr., ti} 3 22 3 
L4G) Be OP cacgeccecvincnes 13 14 
7 lo =6DoebY% ret. Shares...... 12 128 
20 | 6 Trust and Loan of Canada.. 3 4 
Ot OL). OO OU ca ccancskaccewsses ae | 
10 | 7 Trustees, Kxore. &e, Corp. | 7h 63 
100 Wo! Loi Prior Lien Debs. ../i00 2 
10 «6 Union piscount ol Loud, L} 8h 9 
a | Union Mortgage & Agency ot 
| Australia (L.) Ordinary ee 
Stk | 100 | Doé % Proference........| 63 68 
(Suk 1009 | Do 44 % Irred. Deb. tock 93 6 
» Van Diemen's | Land........| 9 W4 


FINANCIAL—TRUSTS, 


25 3 





Stk |200 | Allianze Investment, Pref. | 63 64 
Stk |100 American Invat. ‘Trust, Pret | lias 27 
Stk = rarer 05.03 
Stk | Army & pas lnvat., i, Pf.| 67 62 
Stk 4 DS nciuneed eteite 13 18 
stk '100 04% Debe onture Stock... 96 09 


Stk a | Bankers, Invest, Trust, Prf.| 54 83 
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GAS AND ELECTRIC.—Con. MINES.—Con. TEA AND COFFEE. TRAMWAYS, &c.—Con. 
Zig ae at re. l fis) els) | 
é | Name. Olosng | Name. |Closng | | Name. Closng a | Name. Closng 
é\é Prices.| @ |< Prices. | | ‘Prices | | ‘Prices. 
re —_—_—_— = — ee se ee —_——! —_—-— qn==E 
10 | 10 | Buenos es(Kkew),l..--| 6 €4' 6 | 6 |British Broken Hill, L..... | | 20 | 20 Assam Tea ...........0000. 42 44 | 2) 2 |Brasilian Street, Limitec..; 4 : 
100 |100 eevee ---+--{100 103) 2 2 Do Privileged Shares.... | ; | 5 | 6 British India Tea, L........ 23.22. 6) 6 Buenos Ayres and Beigrano, ‘ i 
£0 | 10 (City of Lond. Electric, Ord.| !4 36 | 1 | 16/| Burma Ruby .........-- eee | & & | 1! 1 Chargola Tea Association,L #&! | | | _ Limited, Preference....| 3 4 | 
20101 Do6% Cum. Pref.......-.} "64158) 2| 2 Cape Copper, Limited ...- | 1h 1| 1) Do7% Cum. Pref. ......... 14 13 Stk 100) Do6%, lat Deb. Stock eoee| 98 104 i 
Stk 100 |Sommercial ....... ane ‘77 282) 4) 2 DoCum. Pref. (6 % min)| 2 23; 20 | 20 Darjeeling Tea, Limited...., 2. 21 | ; 
Rtk 10 | The 44% Deb. Stock .....-|'30 5 2 2 Caylloma Silver, Limited.. | 14 1b 10 | 10 Dooars Tea |..........+0+ +e.) 1636 | 6 | & |Catais, Limited ............| 2 } i 
Stk |100 | Jontinental Union, L. ..--|24045 | 1/ 1 Champion Reef ......--++-- \ 4 (10; 10; Do_ %% pref..........; 15.18 | 19 | 10 |Calcutta, Limited...... acoh 8 SF } 
Btk 100, 07 % Preference......--/205 10} 1 1 Golombian Hydraulic .... | #6 #2 | 10 | 10 [Doom Dooma.._ ........++ 14; 5}| 10 | 10 Carthagena and Herreci ' 
5 | 5 Klectrielty Suppiy........-+ ;s: +: | 1! 1 \Gons. Gd. Fields of S.A., L .. | 10 10 Eastern Assam. Limited .. 3.4 / ~~ | = | Steam, Limited......... -| 18 ‘ 
10 | 10 (Kuropean, Limited ........ ee 8 on Eee t Do 6} * First Debs.....+- 106) 74 | 10 10 Jokai(Assam) Tea, Limited 14515} 100 100 | Do5% Debentures..... eos) 65 60 ; 
Btk 100 Gas Light & Coke A, Ora... 235 70} 2 \Copiapo, Limited "*) | 1g! 20) 2 Jorehaut Tea, Limited ....| 4445 | 5 | 6 City of Buenos Ayres, L. ..| 3% 43 ; 
Stk 120 | B,4% Maximum .....105 '19) 1 | 1 nev nawn P.O. Gold, L. .- g| 10 | 1@ Lanka Plantations. Limited) 3 4 (Stk |100 | Do Per. 6% Deb. Stock ../115 25 
Btk 100! Do; D.& E, 10% Pref....2.985 | § | io sits +. | OE g | 10, 8 Lebong Tea, Limited ...... | a1g12)] 6 | & Continental Met. Lim....:| t 1} 
Stk 100| DoF,5% ‘= .......139 36 (Stk 100 | Hog” Debentures ...... 107 8 (10 10 Ouvah Coffee. Limited ....| 735)! 6 | 6 Do Preference Shares....) 435 
Stk 100 | DoG, 7} — neeeee 209206 1100 (100 | Do 64 % Bultfontein Obs. \106 7; 10 10 Upper Assam Tea, Limited. % 3) | | ; 
Btk 100 | Do H,7 % Maximum -++e/i85 99 | 1) 1 iDevon Great Consols, LL. .. | tt 3} | 10 | 10 Dublin United....... eveeeee| 132135 
Btk 100 DoJ, 10% Preference.... 277 #2) 1 1 Durban Roodeport, L. ....| 6: 7 TELEGRAPHS, TELEPHONES. 
pis 100 | Body Debentare Block. 125 9) | § | § Bi Gallo Mining: cos | = ——|10 | 19 Edinburgh Street ..,.....0.) 44 af 
| Do44h% - oes 186 | Sittin Cee ' . ramway, &c., L.. 
= 100 | Dos / = o-- 188 92 : 18/6 emg op oe «| J : 100 100 African Direct, doy Si Dave. 101 204! 6) 6 Imperial Limited’... 22 
10 10 Hong Kong and Cbina <...' 1315 | ¢) 4 hrat me. oor | ae oe 100 Anglo-American, Limited ..| 49 41 | 10 | 10 Liverpool United Tram., &c.| 19 10} 
Stk 100 Imperial Continental ...... 236 40| 6 | 5 Lini y, L bese 3 tk 100 Do Preferred .. 754763 | 10 | 1¢ London, Limited .......... 9 10 
6, & Malta & Mediterranean, L..) 516) 3 | eeeneeee as errors 34 4 (Stk 100 || Do Deferred .. | 68 7/10/10, Doé% Preference ........ 9410} 
10 | 10 |Metpn. Electric Supply ...., 99103) 5 | 65 Se Se oposite | Wy Loe 10 Brazilian Submarine, L...... 118 12) |. | .. | Do Founders Certificates) 6 8 
100 100 |Met. of Melbournei5 % Deb We i2 | 4 4 M Li Jed a | \109 100 ~Do5&% Bonds .........-2+): 09 13 (Stk 100  Do5% Debenture Stock ../102 7 
0 | 20 \Monte Video, Limited ..../ 15416}) 3 1 somtana, Limited ....... to obi 12/ 12/ (Con. Telephone & Maint., L.| 1s 7% \stk 100 London General Omnibus.,i55 60 
6 6 |Oriental, Limited. ........ 7 7) 2, g Mysore Gold, Limited .... | *§“f/10 10 Cuba, Limited...........++- 13 6 6 |London Road Car, Limited| 64 7 
6 | 6 Ottoman, Limited.......... ' apa 2] 1 Namaqua Copper, L ...... % 1 | 10 | 10 Do 10% Preference........ | 29 21.) 10 | 10 London Street...........006| 53.88 
10 | 10 ‘Para, Limited.....-........ 14 2% - | 10 a ee soa sewsesere late gl . : Direct Spanish, Limited..... 4 4%| 19 | 10 North Metropolitan........| 10gtl 
6 | 5 St. James’ & Pall Mall Elect 728t) 9) | 94 Gow eae L. Hhet.Ord. | 28 3b! ob | ob |p 20.10% Preference........ | 962 6 North Staffordshire ........ 3 4 
62. O16 e Bilin woceccescest MEOH | 4 Ooregum Gold, L.,Def.Ord. | 3, 3, | 22 20 Direct U.8. Cable, L. ...... 10 Nottingham and Dist., L...| 8% 9 
up | 00 leon Pacie, Linke’... 83 93| : | gy | = 10% — Pref, ...... FH 3° (10 10 Eastern, Limited .... 6¢ 10 Provincial, Limited........| 4&6 
Btk 100 South Metropolitan, A .... 24045 | 5 \ 6 | 4 Con, Limited. | 6 818 i 28 | Boog Ereference ........) 178 38) 19 | 10 |Sheffield...............00000 6 
UD 8D ccvcncskcurnenessnes 293 ¥8 ‘sop (Richmond Con., Limited. . 13g13y (102 7200 | Do 5% Red., 1899.......... 104 206 19 | 10 Southampton ...........sc 8 8 
d ee ee Se eens 370 10 ou me Rio Tinto L. Mt. Bnds., 1880 102) 4 |Stk 100 Do 42 Mort. Deb. Stock ...124 7_ | 10 | 10 South London..............) 2 2 
Btk 100 Do Perp. 6% Deb. Stock 167 72 loth 109 | oe and Mortgage -... or 3 |,10 10 Eastern Kxtension, L....... ‘158 3/10 | 10 Sunderland, Limited ...7. ° 7 
10 | 10 ‘Tuscan Gas .....c-cccccccce 12 13 | 109 | Do 47, rd Mort. Deb. Bde 44743 100 100 | Do 57 1900. ........- eee 102 6 | “a | 19 Tramways of France, L.....| 1 la 
, 100 1 Dob T Debs.....-..-occsese 97102 = 7 Do saan soseres osaseee aie (100 100 Eastn.&8th.Afen.,62Mt.Deb 102 6 | 19 | 10 Tramways of Germany ....| :+ 
6! & Westminster Electric ...... 748! 4) 4 St. John Del Rey.......-.. WE {20 | 10 Great Northern of Gop h’g'n! 223228) “5 | “5 Tramways Union, L. ......| 45 5k 
— -— el | Scottish Australian. GL... > 100 (100 | Do5% Debentures (1883) ..'105 8 100 |100 | Do 43°% Debentures 104 
COAL. IRON. AND STEEL. 1 | 1 Sheba Gold, Limited ...... Asis | 95 | 95 Indo-European, Limited ..| 50 52 5) 6 Vienna General Omnibus ..| 5 68 
teas nd ate, Jearnaaebereas 5 4 2 Sierra Buttes Gold, Ltd. .. *| 10 10 London Platino-Brazilian,L! 6 7 | 1 | 49 Wolverhampton, Limited..| 6 7 
14 14 Barrow Hematite steel L.. 182) 2) 2 De Flumas Eureka...... $ |t00 100 | Do 6% Debentures........ 1205 209 < 
tf) rt Do 6% Preference ........ | 463] 2.\ 2 TharsisSulphur&Copper,L 4348) 6 | 6 National Telephone, Lim., | | 
20 | 20 Bolckow, Vaughan & Co., L.) £13113 sent Tincroft, Redruth.......... 445 | Nos, 1 to 484,507 ...... 63 52) _ aes , Pate 2 
% 13 nesses beet tnuceg so ion 4 : ae oro, ; " » ” Do Cum. Ist Preference) 1617 ae 
0 onsett [ron, Limited...... | 1¥§29 nite exican, 0 0 Jum, 2nd Pref..... | 13 16 TER RKS 
p 23 | 20 Ebbw ValeStecl,Iron,&c.,l) 73 8 | 18/2/0 WhealGrenville .......... 1112! ,. | .. | Do4}®, Deb.Stk...........! va WA wo os ae 
| jt English Crown Spelter veel Rt i | jgrtentalfelephone $2222) 8° 8) 
| 15 John Brown & Oo.,, L.......! 7 HIP uters, Limited .......... \ 4 oa aT 
i! 10 | 10 Marbella Iron Ore, Limited) 24 3 saeencnaste 10 | 20 |West African, Limited ....| 4 6 lute any apres etmnlted--+ee+ere] tt OS 
| ; ~ lidar ccnrlantnlecinicas : ; Stk 100 Chelsea, Ordinary .......... 290 
62} 62} Nantyglo& Biaina ™Pref.”| $5 90 | 9 | 46 (African Steam Ship ........ | 810 {100 100 | Do 5% Debentures ........ 2 105|'29 20 City of St. Petersburg, Ltd. 7 8 
8 | 24 Nerbudda Coal & [ron, L...| 124) 124/Amazon Steam Navigation’ 11 12 |.10 10 West Coast of America, L..) 13 24/10 | 10 Colne Valley cee eae 114128 
ij 10 | 10 Newpt. Abrern. stm. Coal, 6 6 | 9°| 44 \astle Mail Packets, & ..-.| 1-¢11¢|100 100 Do 8% Debentures........ | 98 293 stk 100 Kast London .........c...- 235 40 
i 20 | 20 New Shariston Coll.’s,L. Prf; 14 15 20 | 20 |\Cunard Steam Shipping, L.| 10 jot 16 | 15 Western & Brazilian, L.....; 103113 / 59 | 69 Grand Junction, max. 10%.. 122 24 
| ° ‘, Baymoey Iron, Limited....) 18 13) 99 | 10 | Do....cccecec cccecececees | | 7 i : eel Sereccvcccce : 6 ’ . 
i | 4 O OW wocccecesecccocece ea | t j oe o Deferred ....... ecese| 85 IBtkk 1100 |Kent .o.ccocccecccccecce 1.0307 12 
i Btk|100 Do 6% Debentures, i800 .., 92 5 | 45 | 18 Ope by Preferences -s---.:| eB. 100 00'| Do6% Debentures’ A, 1910 100 106 Stk 100 Kent senescence atsrt ny 208 
+ 10 | 10 Sydney and Louisburg Coal) .410 | 10 So inccuenssicee<e | 4 5 100 100 Do 6% Mort. Debs. B, 1910190 204 | 10 7 Kimberley Tastee 3432 
i | .| _ aud Railway, L., Ord...) 24 2%) 4) | 19 |Leyland(Fredk.).andCo..L.! 7 7¢/ 10 10 West India & Panama, L... 1 13 /stk 100 Lambeth, maximum 10% .. 270 75 
i 19| 6 Do10% ist Preference....| 4 6 | 39 | 19 | io7z % Cum. Pret. ........, 16420f| 10 10 | Do 6% First Preference ..| 1081:4/'69 60 Do 7}%" * gut 18 
i 10 | 10 | Do 6% 2nd Preference ....) 1.3 |. ico | Dos? Debs......-...... 108 8 |.10 10 | Do 6% Second Prefenence, 910 |xtk 190 Do Vanstone atock -. 136 38 
1# | 10 Vickers, Sous & Co., L.Ord.| 103102)""5 |'"5 |Mercantilesteam Ship, L..., 63 6} |!00 00 Western Union 7” Bonds ..|1!5 20 | 29 99 Montevideo, Shares ...... va) ESHL9R 
Stk '-09 | Do Preference _-. -. cose WO a8 4 10 ational Steam Ship, L | 4 at |100 100 Do 6% Sterling Bonds.... 102 4 Stk /100 uve Ist Dob. 6 per cent...../I 
| ew Zealand Shipping, L... 2 | |100 New River, New ....... st 
___‘ MINES. ___ |ae' .o {Orient Steam Navigation’... 23°, TRAMWAYS AND OMNIBUS. [Stk 100 Do 47, Deb. Stock’... 140 145 
Sic { Stk 100 |Peninsular & Oriental, Pref./:44 47) Stk 100 | Do Debenture Stock B ../140 14 
' 4/3 Name. |Closng Stk |100 RE jive 95 | & 6 Anglo-Argentine, Limited.., 2% 2g) 20 20 Odessa, L.,A6% Pref .....) 3 4 
' a | m& \Prices.}100 | 60 Royal Mail Steam.......... | 4547 (Stk 100 Do6 Debenture Stock .. 110 20 |100 100 | Do 6% Debenture Bonds..| 22 96 
ee ah ——_——'———} 10 | 10 /Shaw, Savill & A’bion, L..., 6 6 100 100 Pernambuco 1st Deb.......| +: 
2| 2 |Alamilios, Limitec........| @ & | 20) 20 |Union Steam Ship, Limited 13 14 | 10 10 Barcelona Limited ........ | 4) 5\|Stk -06 Southwark, &., Ord ...... 170 74 
1 | 1/!Kechuanaland Expl, L. .. | i:%!}] 30 | 10] Do New....... «0.0005 | 3 10 | 10 Belfast Street ...........0.8 | 16 16} 10 10 'Tarapaca, Limited ........ 102 114 { 
100 (100 | Borax, 6 % Debs. .......... | 92 v4 | 10 | 1¢ |Union Steam Ship of N.Z. 6; 72) 10 10 | Bordeaux Tramway, &,L,| 6% 7 | Suk 100 | Weat Middiesex ............ 280 85 } 
1 | 1 |Brausberg Copper ........ | y g/ 25 ' 20 'West India & Pacific ss. L..' 17 18 | 10) 10 | Do5% Preference .... .-| 910 | ) 3 
= 2 | . . 
| (Continued from page 170.) WHITE PEPPER is dull. 10 tons Penang sold, to arrive, January- 
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COFFEE.—With a better supply of new crop East India there 
has been a strong demand, and owing to the reduced stocks held by 
the trade, desirable qualities obtained further advanced rates. The 
speculative prices of Brazil have been unsettled being latterly weaker. 


Continental markets are irregular. At auction, 4,476 bags 20 cases 
East India found buyers: Coorg, small and grey to low middling, 91s 
to 98s; middling, 99s to 103s 6d; bold, 104s 6d to 108s 6d ; pale sorts, 
95s 6d to 993; Mysore, 100s 6d to 107s; small, 93s 6d to 983 6d; 
Neilgherry, 99s to 104s 6d; bold, 104s 6d to 115s 6d; Wynaad, 94s 
to 102s 6d; bold, 104s 6d; small, 88s 6d to 93s. 46 casks 25 barrels 
Ceylon brought full rates up to 121s for very fine bold colory. 234 
half-bales Mocha chiefly sold; Abyssinian, 93s to 95s. 1,619 bags 
Foreign included Columbian, at 86s to 91s; pale to good grey, 92s to 
99s 6d; colory Guatimala, fine, 106s. 1,467 Rio, chiefly bought in. 
,Imports and Deliveries of — ios eee 28, with Stocxs on hand. 


: GINGER.—The market for Cochin is firm, but quiet. 150 bags, b 

aS — ; = m0 — auction, included medium washed, at 36s. 60 cases good wash 

Delivered, home use ws. 1130 .. 1,160 .. 1129 .. 1, bought in at 42s. 128 bags Bengal, at 26s to 27s, 255 bags African 

ie OXPOFE .......0. cerveeee ate 0 coe we ie ~ offered, ‘‘ without reserve,” sold at 27s 6d to 28s 6d per cwt. 

Bid Coy ton 22777.77 Gwrb 106) 1097 7. 103) 206)". 1087 112y 7. 106,109) PIMENTO is dull, with an easier tendency. 865 bags in the weekly 
Closing Prices at this Afternoon’s Cali. 


Dec. 


Mar.-Apl. sar’ -Jn. July-Aug. —_ Oct.-Nov, 
FairChannel Rio 69/9... 9/3 68/6... 67/9 ... oo. 67/3 


eee 67/6 
TEA.—The market is firm, and teas for price full eae the 
recent improvement. No change has transpired in China imports, 
the common grades of which are steady. Moning congous sold by 
auction at 5d to 54d; new makes, 44d to 74d. Scented caper, 4§d to 
74d; fine up to 9d. 8,427 packages have been printed in the 
catalogues. 39,500 kages Indian met with ready buyers, 
especially grades under 9}d. In the terminal market a firm 
tone March-April quoted 8}#d. The above remarks apply to 
Ceylon, 18,101 packages being printed, and the average price 
obtained 10d, against §$d at same time last year. Broken pekoes 
unsettled, and partly bought in. 910 packages Java went at 
prices in proportion, | 
RICE has been quiet during the week, and prices are easier. 
Shipmentsfrom Burmah and Europe 677,800 tons, against 733,100 


f October rates to 3d and 4d advance bein d, fine qualities 
last age Yesterday a steamer cargo of Moulmein, February- marking the greatest improvement. Of bd cheats rea t for- 
ar re about 3,500 tons sold, at 6s 1d for Fiume. | ward 2,050 chests sold. The next sales of Guatimala are to be held 


at eeae PEPPER is 

t auction, 105 bags 
other kinds bought in. 
1434 per Ib. 


dull, and the business to arrive small. 


a few sold at 23d per lb. 382. 
Privately sales of lartene at tha © 


| 
| 


March shipment, at 28d. 262 bags Penang and 383 bags Sing- 
apore, by auction, were hought in, a few of the latter selling at 38d, 
and fine at 44d. 15 cases fine taken in at 5fd per lb. 

NUTMEGS.—A limited demand prevails. 
Penang were chiefly bought in. 
former terms. 


MACE is without change, and rather dull. 
the public sales, bousht in. 


CLOVES.—The market for Zanzibar is better. Sales, 2,300 bales, 
at 2 17-32d to 2 19-32d, February-May delivery ; to arrive, February- 
April, 2,4 per lb. 

CASSIA LIGNEA is nominal, 500 boxes old import, by auction, 


_ bought in at 27s. 43 bales Japan cassia vera sold, at 13s per 
cwt. 


115 cases shrivelled 
39 packages West India went on 


14 cases Penang, in 


sales part sold, the bulk at 29d per lb for old import. 
8AGO,.—There is a dull market, and decreased consumption. At 
auction, 917 bags were chiefly bought in, at 8s 6d to 9s for small. A 
few fine medium sold at 12s and large at 12s 3d per cwt. 
—— ——— eae. 883 b; flake, by ee 
partly found buyers: g i re at 14d, and Penang at 1gd per 
lb. 971 bags pearl were beng te. : ' . 
FRUIT.—Prices of currants are firmer, but remain comparatively 
low. The market in Greece steady, as Russian buyers continue 
to take supplies. Provincials have sold at 12s 6d, and some 
vance now demanded. Old currants attract more attention. 


Sultanas firmer, and more in demand, There is not any improve- 
ment in Valencias. 


NITRATE SODA is without change. Cargoes f mpt shipment 
quoted 8s 14d. - _ een 


INDIGO.—The quarterly sales have gone well, as anticipated, 


on the 4th proximo. 
SHELLAC has been firm. 420 


cases, b ti found buyers 
at better prices: second o ae non cake 


, 106s to 109s ; common, and out of 


condition, 102s to 104s. A few sales made for arrival, the latest 
being at 107s for TN second orange, to arrive; January %© 












February 2, 1895. | 


February, 107s; AC garnet, February-March, c.f.and i. at 101s; on | 


the spot, 1023 6d, cash. For delivery,a few sales made in TN 
second orange. March sold at 108s; May, 109s. Market closes 
strong, on advices of higher prices in Calcutta. Fine button now 
landing sold at 120s to 122s 6d. 

DRYSALTERY GOODS.—Gambier is quiet, and the public sales 
generally have been too small to report. China galls firm. 50s last 
paid on the spot. 

CHEMICALS.—The markets are without improvement to report, 
and the tone of business quiet. Tartaricacid unchanged. English, 
104d to 1ld. Citric acid remains at 1s 13d to 1s 2d. Cream tartar 
has sold at easier rates. Chlorate potash remains at 5d. Sulphate 
ammonia quiet, at £11 53 to £11 10s. German quinine closes at 
11d, buyers, 

DRUGS.—Aloes steady. Balsam peru dearer. Camphor quiet. 
Gum arabic, Turkey sorts, lower. Ipecacuanha, musk, and 
rhubarb quiet, but firmly held. Essential oils also little doing, 
Opium neglected. Senna steady. 

METALS.—Prices of imported tin have been irregular and easi er, 
but the quantity sold large, at a range of £60 10s to £61 17s 64d. 
Straits for cash, closing at about the lower quotation Three months 
is at £60 12s. 6d. Banca 363 fl, the average of the Dutch sale 


peony. Landed here last month 2,989 tons, and the deliveries | 


ing about the same, the stock remains at 10,157 tons. Copper has 
fluctuated slightly, and the low prices do not stimulate speculation. 
Sales on the Metal Exchange, amounting to about 1,900 tons. 
G.M.B. ranged from £40 3s 9d to £40 6s 3d. Three months quoted 
£40 5s. Nochangein English. Scotch pig-iron is slowly receding 
in price, having sold during the week under 41s. The Glasgow 
market now dull, one month 41s 24d. Soft lead quiet, and last 
sold at £9 11s 3d. Spelter, £14, sellers, and dull. Quicksilver 
stationary. Importers, £6 12s 6d, and second hands, 2s 6d less. 
Antimony £32 to £33. 

Closing Prices on the Metal Exchange To-Day. 


Glasgow. 

Straits Tin. Cage G.M.B. Spelter. Pig-lron. 
Per Ton. er Ton. Per Ton, Per Ton. 
£60 15s . £40 183d £4023 6d... «= £14 £14 23 6d 4isld 


LINSEED,—Prices of Calcutta seed are easier, and the market 
more active. Business to some extent has been done in La Plata 
cargoes, latterly at 30s to 31s 9d, according to position, and American 
has been buying. Calcutta quoted 37s 34d to 37s 6d; to arrive, 
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OILS.—There has not been any change to notice in olive, which 
is steady. Fish oils firm,and in demand. Linseed is quiet, butsteady 
on the spot, with a rather limited supply, closing £19 103 to £19 158. 
Forward easier; May-August, on the spot, £19 5s; last four 
months, £19; Hull, without casks, £19; English brown rape, on 
the spot, £20 10s; forward, £20 5s to £20 103; May to August, 
£19 15s, being under Continental prices. Palm remains at £23, 
for Lagos, with a quiet market. Crude cotton lower, at £15 5s to 
£15 10s, according to position. Cocoa-nut more settled after sales 
at lower prices, with heavy arrivals. Ceylon forward quoted at 
£21 15s, c.i.f., and Cochin, same terms, £23 to £23 5s. 


PETROLEUM OIL.—Total imports since Jan, 1, 60,100 barrels, 
against 83,000 barrels in 1894. The market is firm. American, 
44d to 48d; Russian, 3}§d to 4d per 8 and 8} Ibs. 

TURPENTINE.— American, 21s 14d to 21s 3d; last four months, 
21s 3d, closing steady. Thestock is reduced to 25,500 barrels. 


POSTSCRIPT. Friday Evening. 


SUGAR.—A moderate supply of crystallised West India, by auction, 
to-day, viz., 6,300 bags, which only ne sold on barely previous 
terms. 291 barrels 450 bags syrups brought 7s 9d to 10s 3d, 

COFFEE.—A few lots Ceylon sold at steady prices. 645 bags Kast 
India went rather slowly, part being taken in. 99 bags Manila 
withdrawn. 92 half-bales Mocha included long berry at 115s. 
1,582 bags foreign discriptions, fine colory Costa Rica, at 111s. 
Mexican at 101s 6d to 102s. 391 bags Rio bought in. 

SPICES without further change. 

SHELLAC,—A few sales have been made at previous rates. 

OILS.—Seed oils remain as quoted this morning. 

TALLOW.—At auction, 1,7)9 casks Australian rather more than 
two-thirds sold, at full rates to 3d above last Friday’s. No change 
in town melted. 
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LONDON MEAT MARKET. 
Per 8 lbs by the carcase, 
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BURN TOI «cic cacncnnn ssdendeondeunen DBF Pe irs tecicssscccstvcceisie teres 
Middling ditto .. oo | Inferior veal... a 
Prime ditto..... .. i Middling ditto... . 
Interior mutton ... 44 | WIBG GIBB Oia cae vésovssvnsceee Sone cesceesee » 9 
Middling ditto ..........cccceeee seeceed 65 10 


LONDON POTATO MARXET. 






















































































35s to 36s 9d; next n’s crop, April-June, 33s to 34s; Per Ton. ; Per Ton 
Bomb agg M a "bas to 85 Pr . . ti t 6d : d Hebreete Beatie sescssncssocsesess 908 Imperators, red soils ........ . 858 
CeReRy, ® --MAFCD, 028 a8. o the Continent, spring an Lincoln Magnums... .......+.es00 80s to 908 Do. grey BOIS .......000.c00000 808 
summer shipment, 34s 9d to 35s, NINN GIN iasrsnesiciccercnnies 80s | Sutton’s Abundance ............ 80s to 90 
OFFICIAL RAILWAY TRAFFIC RETURNS. 
l ; - ’ 
Revenue Ist Half, 1894) Div. per | | Rec'pts for week ended Jan.27.) Traffic § | Aggregats Rec'pts this Half-year | te : 
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pensineniiiniinatimeaarmnean danas —_——! | o S23 | a: ; Ss per Week per | Goods, &c. this Half Year. in 
| Work- 2nd ; Ist Name of Railway 23 sé 3 | ou — 3 Passengers, &c. | 
Gross ing Ex- Fixed Half | Half | as e £33 a3 2 ig | i Mie. a ~ —— —— 
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1833,513'1073,586) 489,039) i | 4 L, & 8.-Weatern.... | 39,8'4) 19.075) 65,879} 67,512) &1b 63 41,600 | 199 | 140,160) 135,715; 7,772) 76,786) 216,982; 214,608 oe 9:8 
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117.379, 64,047, 35,710 5 | 2 | Lond., Tilbary &c..| 2,221; 1,447] 3,883) 3,533, 44) 5) | 42,391 1272) | 3,823) 9c6A} 6,24) 6,324) 15,96s 14,573) 79 | 78 
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4300, 134 2501,722 1185,279. 3 | 4% | Midland............ 40,732, 113,149 153,381, 175,805, 16 | 154 | 7h,548 | 1565 | 165,236) 180,031) 444,363, 513,151) (00,598; 642,185) 1,338¢) 1,801 
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BRAND & 60.’S 


MEAT JUICE. 


Prepared from the finest selected 
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__English Meat. 23 oe oll 
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“This Ene, Tee 7, _— " 
is a powerful, nourishing, stimulatin 
fiuid, Obtdined from prime beef.... According to 
ur analysis, the valuable principles of the meat have 
not only been preserved intact, but the fresh, agree- 
able, and natural flavour of beef has aiso been 
retained.” — 


To be had of all Chemists, or Direct of 


BRAND & CO., 


MAYFAIR, LONDON, W. 


DD. &. 
Q 


KEELING & CO, 


UEEN’S SOAP WORKS, LIVERPOOL. 
MANUFACTURERS OF “PRIZE MEDAL” SOAPS. 
SPECIALITIES FOR ALL PARTS OF THE WORLD. 





WHITELAW’S. TELEGRAPH CYPHERS, 
THE LARGEST COLLECTION PUBLISHED. 
Arranged both in Alphabetical and Terminational Order. 338,200 Words in all 


including New English work of 53,000. 


Selected on the principal that there’ shall be at least two letters difference between cach word, and that 


none of the word shall be te ly convertible, 


Wuire.aw’s TeLecrapn Crpes Orrice, 39 Lombard street, E.C.; Srorriswoone & Co., 54 Gracechurob 
" street, E.C.; Patmer & Howz, Manchester; James Mactenose & Soxs, Glasgow. 












THE ECONOMIST. 


stated that the Great Northern Railway Company 
carried in 1891 about 22,000,000 suburban passengers, 
and that, since the year 1886, the traffic ha iincreased 
atthe rate of about 1,000,000 passengers per annum, 
and that he considered this Railway would take a 
third of the traffic to and from the City. Atthe rate 
of increxse above stated, the passengers in 189%, when 
the Riilway should be opened, may be estimated at 
from 28.000,000 to 29,000,000. 

The Great Northern Railway Company h?s acquired 
powers to widen and en'arge its railway and station 
at Finsbury Park for the accommodation of this 
traffic at an outlay stated to be upwards of £200,000. 

LOCALTRAFFIC —Tnhe Railway will accommodate 
320 trains per day each way, and, assuming the Great 
Northern Railway Company to run its maximum 
number of through trains, there will remain 220 
trains per day each way for the use of local traffic. 

In addition to the enormous local traffic to be 
derived by this Railway from districts which are now 
pressing for this acc-mmodation (see Sir Albert 
Rollit’s, Mr H. M. Rabinson’s, and Mr Barber's 
evidence), and which are now without or insufliciently 

rovided with railway accommodation, there is a 
arge Traffic carried by Tramcars and Omnibuses 
along the route of this Railway, which the evidence 
given on behalf of the Tramway Company, in opposing 
the Company’s Bill showed :—Reached in the vear 
1891, a total of 18,000,000, and thatit tookfrom 36 to 
45 minutes to make ‘the journey, while on this Rail- 
way the time occupied will not exceed 12 minutes. 

The value of the local traffic may be fairly gauged 
by the statement of the Gener-1 Manager of the 
Metropolitan Railway, in opposing this Company’s 
Bill: That, if a local passenger service between 
King’s Cross and Moorgate street could be substituted 
for the through trains of the Great Northern Railway 
Company, their (i.e., the Metropolitan Company’s) 
present receipts from this through traffic would be 
doubled, if not trebled ; while Sir H, Oakley, in his 
evidence, stated that, in his opinion, there would be 
as large a local traffic as on the Metropolitan Railway. 
Taking the estimated traffic when running at first 
only 125 local trains each way, filled like the Great 
Northern trains running over the Metropolitan Rail- 
way, toonly 30 per cent. of their seating capacity, 
and at the average fare of lid per passenger, as 
obtained on the Metropol]tan Railway and on the 
South London Railway, the income from local traffic 
would be upwards of £90,000 per annum. Exclusive 
of the working expenses paid by the Great Northern 
Railway Company, it is estimated that the expenses 
to be paid by the City Company when running the 
full service each way per day, will rot exceed £50,000, 
and will therefore be much less at the outset. 

The Guaranteed minimum payments by the Great 






















































































HE GREAT NORTHERN AND 
CITY RAILWAY COMPANY. 
Incorporated by Special Act of Parliament. 


SHARE CAPITAL, £1.500,000, 
In 150,000 Shares of £10 each. 


ISSUE OF £1,000,000, 
Payable as follows : 
10s on Application ; £1 103 on Allotment. 
The balance in Calls not exceeding £2 at intervals of 
not less than Three Months. 
Interest at 3 per cent. per annum will be paid during 
coustruction as authorised by Parliament. 













The Great Northern Railway Company, besides con- 
structing at its own cost so much cf the Railway 
as lies north of Drayton Park,also guarantees to 
this Company, in connection with through traffic 
only, minimum payments and rentals, together 
amounting to about £30,000 per annum, for one- 
fourth of the train service and other accommoda- 
tion. This sum is equivalent to £2 per cent. per 
annuum upon the whole Share Capital. 


DIRECTORS. 

Chairman—The Right Hon. THE EARL OF LAU- 
DERDALE, Thirlestane Castle, Lauder, N.B., 
Deputy Governor of the National Bank of Scotland. 

MAURICE OTHO FITZGERALD, Eq., i30 Mount 
street, W., Director of the National Provin-ial Bank 
of England (Limited). 

LESLEY CHARLES PROBYN, Esq.. 79 Onslow 
equare, S.W., Director of the Great Nothern Rail- 
way Company. 

REGINALD WIGRAM, Esq., Oakfield, Kirkstall, 
Leeds, Director of the Great Northern Railway 
Company. 

COL. ROBERT WILLIAMS, 20 Birchin Lane, E.C., 
Director of Williams, Deacon, and Manchester and 
Salford Bank, and of the London and South- 
Western Railway Company. 

BANKERS. 

National Provincial Bank of England (Limited), 112 
Bishopsgate street Within, E.C., and its Branches. 

Williams, Deacon and Manchester and Saiford Bank, 
20 Birchin lane, E.C., and its Branches. 


ENGINEERS. 


Sir Douglas Fox and Francis Fox, Esq., MM.Inst.C.E., 
28 Victoria street, Westminster. 
3, H. Greathead, Esq., M.Inst.C.E., 16 Victoria street, 














































Westminster. Northern Railway Company are alone equivalent to 2 
SOLICITORS. per cent. per annum os the whole ia Capital. 

Messrs Le Brasseur and Oskley, 12 New court, | Having regard to the foregoing estimates, the Dircc- 
Lincoln’s Inn. tors believe that the income from local services will 
BROKERS. be sufficient, after providing for all expenses, to 

Messrs J. and A. Scrimgeour, 18 Old Broad strect, E.C, | assure, with the Great Northern guarantee, animme- 
AUDITORS diate and satisfactory return, withevery prospect of 


tteady yearly improvement. 






Mesers W. B. Peat and Co., 3 Lothbury, E.C. 
SECRETARY—John Elland, Eaq. 
OFFICES—12 New court, Lincoln’s Inn, W.C. 







authorised by Parliament, will be payable on the 
amounts from time to time paid up on the shares of 
the Company during the construction of the Rail- 
way, which, under the Contract, has to be completed 
in three years from the commencement of the works. 

A Contract has been entered into with Mr J. W. 
Willans (who constructed the Liverpool Overhead 
Klectric Railway), for the construction and equip- 
ment of the Railway and work; fora fixed maximum 
sum. 

The estimated cost of ths undertaking, including 
land, buildings, works, stations, equipment, and the 
City Station for the Great Northern through traffic, 
with all Parliamentary, administration, and other 
expenses whatsoever, is £1,400,009, and the Directors 
believe that this sum will not be exceeded. 

Application will be made in due course for a quota- 
tion in the Stock Exchange Official List. 

Application for Shares must bs made on the furm 
herewith, accompanied by a deposit of 10s per Share, 
and locged with the Company’s bankers, the National 
Provincial Bank of England (Limited) 112 Bishopsgate 
street, E.C., and its branches, or Wil iams, Deacon, 
and Manchester and Salford Bank (Limited) 20 Bir- 
chin lane, E.C., and its branches. Should no allotment 
be made, the deposit will be returned in full. Snould 
a less number of shares than is applied for be allotted, 
the surplus will be applied in respect of money due 
upon allotment, and any further balance returned. 

The list for applications will be closed on or before 
Monday, February 4th, 1395. 

The P tuses and Forms of Applications may 
be had at the Company’s Offices and of the Bankers— 

The National Provincial Bank of England 
(Limited), 112 Bishopsgate street Within, 
K.C., and its ranches. 


Williams, Deacon, and Manchester and Salford 









PROSPECTUS. 


The Great Northern and City Railway, authorised 
by Special Act of Parliament, will be about three 
miles long (chiefly in Tunnel), and will be connected 
with and afford direct through communication be- 
tween Finsbury Park, where the various suburban 
lives of the Great Northern Railway Company con- 
verge, and Moorgate street in the City of London; 
and will provide a frequent railway service for the 
— -populated districts through which it passes. 
(See Map.) 

The motive power will be Rlectricitv, but this Rail- 
way will differ from other Electric Railways in that 
the tunnels will be 16 feet in diameter, the size of 
main line tunnels, and will take the Great Northern 
Railway Company’s heaviest suburban trains, consist- 
ing of eleven vehicles, with a seating capacity of 500 
passengers. 

This Railway will farther differ from any other of 
these Railways by having a guaranteed and assured 
income from the through traffic sent over the line in 
tle Great Northern Railway Company’s trains, in 
addition to its anticipated very large receipts from 
local traffic carried by the Company in ‘its own trains, 

THROUGH TRAFFIC.—Under an Agreement, the 
Great Northern Railway Company gives a free ease- 
ment over its land and (inter alia) undertakes, from 
the opening of the line, to send over the City Railway, 
not less than 50, and not more than 100 of its owa 
trains each way per working day; to provide and 
maintain ite own trains and guards; and to pay its 
proportion of the working expenses of the City Station. 
The Great Northern Raiitway Company azrees to pay 
to this Company its proportion of all mileaze earn- 
ings, and guarantees that the earnings accruing to 
this Company in respect of any number of trains up 
to 70shall not bs less than £25,009 per annum, and 
proportionate further sums in respect of any addi- 


















































Branches, 









tional trains. If at any time the muleage earnings of geour, 18 Old Broad street, EC. 
fl this Company fall short of the aforesaid £25,000, and 29th January, 1895. 
| the Great Northern Railway Company is called upon, 
La underits guarantee, to make good such deficiency, 
nt the Great Northern Kailway Company is to be entitled ILVERED PLATE GLA ss 


‘subsequently to recoup itself any sums so advanced, 
if and when the receipts of this Com 








¥ for though 





the City Company interest at 4 cent. on the cost 
ofthe Station to be built for it at Moorgate street, 
estimated at £100,000, and itself constructs the 
Railway Bry Drayton Pare 8 oo enauie 
cost of aboat £67,000, o — - 
In illustration of the growth of the Great Northern 
Railway Company's suburban passenger traffic, and 
accommodation 
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frames regiit; Old 














Interest at the rate of 3 per cent. per annum, as ! 


Bank (Limited), 20 Birchin lane, E.C., and its 
And of the Brokers—Messr3!J. and A. Scrim- 








for LOOKING-GLASSES, with or without frames, 


traffic exceed £25,000 per annum, or its receipts from | Silvered by new with pure silver, not liable 
all_ sources exceed £70,000 per annum. to ajar from damp, heat, orhandling. Unequalled 
The Great Northern Railway Company also pays je ay Samples, tariffs, and estimates on 


THE PATENT SILVERING COMPANY (Limited). 


'T CHIMNEY-GLASSES, COR- 


NIGES.—_OVERMANTELS IN HARD WOOD. 
Moderate prices. Best quality. Old 


the necessity for additional . dir glasses re-silvered. 
Beney =: the General of the Great | THE PATENT SILVERING COMPANY (Limited) 
orthern way Company, in on this Bill, 10 12, and 14 Lower Kennington lane, London. 


| February 2, 1895. 
PHILADELPHIA AND READING 


RAILROAD COMPANY. 


JUNIOR SECURITIES PROTECTIVE 
COMMICTEE. 


A Committee named in a p’an of readjustment, 
dated October 1, 1894, having received a deposit 
under their plan of more than a majority of the 
General Mortage Bonds. while declaring the said 
plan i-ceffective and inoperative, have, nevertheless, 
notified ‘‘the Trustee of the General Mortgage to 
bring suit for the foreclosure thereof, and to press 
such suit as expeditiously as possible.” 

While this ratical measure is proposed, no certainty 
of protection to the Security-Holders junior to the 
General Mortgage is provided for, except that it is 
suggested that, for such junior Security-Holders who 
shall deposit their securities under the plan of 
October 1, 1894, there will be offered participation in 
the reorganised property ‘‘ upon as favouratle a basis 
asthe financial needs of the property will permit.” 

This exceedingly vague provision seems; to the 
undersigned, who are actual owners in their own 
right of junior securities to the par value of millions 
of dollars in the aggregate, so unsatisfactory and 
dangerous that they have organised themselves as a 
committee to formulate a plan to protect the junior 
securities from climination or unfair treatment, if the 
threat of foreclosure be car:ied out, which plan will, 
if necessary, provide for reorganisation on a basis 
equitable to all classes of security holders. 


Attention is especially called to the serious menace 
thatthe unnecessary foreclosure now threatenei to 
be prosecuted gives, sinc», under the Constitution of 
Pennsylvania, the reorganised Company may be 
prevented from owning the valuable coal properties. 

An immediate deposit of securities, including the 
stock, ia essential, and such deposit is urged to be 
made with the Farmers’ Loan and Trust Company 
against its temporary receipts, the tim? for receiving 
the same being limited to Feb. 15, 1895. 

The undersigned have already so deposited their 
securities. 

Application to the New York Stock Exchange 
aod the Londoa and Philadelphia Stock Exchanges 
for the listing of receipts will be made in respect to 
each class ay soon as a majority shall have been 
deposited. 

A plan wll be formulatei by the Committee for 
protection, and, if necessary, for reorganisation as 
soon as practicable, and not later thau August 1, 
1895. 

Should no plan be thea formulated, or should the 
plan when promulgated be deemed unsatisfactory by 
any of the depositing security holders, the securities 
deposited inay be withdrawa within twenty days 
thereafter. 

It is proposed by this Committee to add to its 
number from time to time, of which increase public 
notice will be given. 

Dated January 15, 1895. 

ROBERT M. GALLAWAY, Chairman. 
ISAAO N. SELIGMAN, 
DAVID G. LEGGET, 
SIMON WORMSER, 
EMANUEL LEHMAN. 
HOADLY, LAUTERBACH, and JOHNSON, Counsel. 
WM. H. PAGE, Jun., Secretary. 


The CREDIT LYONNAIS, having been 
instructed to RECEIVE the BONDS and 
SHARES as depositsries in London, are 
NOW PREPARED TO DO SO at their 
Office, 40 LOMBARD STREET. 


O CAPITALISTS, TRUSTEES, 


and Others desiring thoroughly safe and remu- 
nerative Investments.—Special attention is directed 
to PERIODICAL SALES now taking place in Sydney, 
N. S. Wales, of FREEHOLD PR JPERTIES in the 
estate of the late Mr John Harris. A very large pro- 
portion of the properties are let at ground-reots 
which are in many cases very low, and much below 
present market vaiues, and a3 prices realised at the 
sales are necessarily very largely based upon present 
rentals, it is evident that the security for their pay- 
ment is an undoubted one, to say nothing of the 
large profit which should accrue to purchasers upon 
—— of the leases. 2 
he propertiesare all situated at Pyrmont, within 
the boundaries of the City of Sydney. 

On the 6th August last a number of lots were 
offered in Sydney at auction, and sales were made at 
prices returning to buyers from 5 per cent. down- 
wards, depending on duration of lease. Thus Lotl, 
having 84 years to run, at an annual ground rent of 
£10, sold at £200; and Lot 10, haviag 40 years to 
run, at aa annual ground rent of £316, sold for 
£6,400. 

Total amount realised, £27,195. 

The Perpetual Trustee Company (Limited), 12 and 
14 O’Connell street, Sydney, are the administrators 
to the estate, and they are gradually winding it up 
for distribution amongst the next-of-kin. 

ax ~ JOHN a. 
nager of the mpany. 
References in London :— 

The Commercial Banking Company of Sydney 
(Limited). 

The Bank of New South Wales. 


F['HE INSTITUTE OF BANKERS. 


—The Second Meeting of the Seventeenth 
Session of the Institute of Pll will ~y held on 
WEDNESDAY NEXT, February 6, in the Theatre of 
the London Institution, Finsbury circus, E.C., when & 
I a FR I Ba 
» &4q., Fellow te. 1 
afterwards take 


can obtain cards of admission at 
the Offices of the Institute, 84 Clements E.C. 
The Chair will be taken at Cpe rs 
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